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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows the high and low 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails 
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. - * * — _s 1 - os 
Dividends Declared, Awaiting Payment | 
STE LROADS Pe- Pays- Books | 
a | Company. Rate. riod. able. — Close. 1 
° Pe- Pay- Books Goodrich Co 1 Q Nov. 15 Ne \ 5 | ; 

Company Rate. riod. able ( lose Globe-Wern. pf.1% Q Oct. 15 Se p 30 Ow uc 
A., T. & S. F...1% Q Dec. 2 *Oct. 3! Globe Oil ise M Oct. 10 Sep. 20 ' 
Buff. & Susq...14 Q Oct. 10 Sep. 30 Granby Con. M ) sl! q 
c., C.. C. & St S. & P 2% Q Nov: 1 Oct § 

L. pf : 1% Q Oct 21 Oct ] Holley Sug. pf... Q Nov J Oct. 1s i 
Del... LL. & W 5 @ Oct. 21 Oct » Homestake Min.50 M Oct 2" Oct 19 ' > 4 ‘ 
Ga. R.R. & B..3 Q Oct. 15 Oct 1 H.-W. Ref. pf..1% Q Oct. 19 Aug. % e 
ijt. Southern 1% Q Nov 1 Sep 18 Howe Sound « Q Oct 15 Oct a 
K. C. So. pf } Q Oct. 15 *Sep. 30 Indiana I. L..€2 Q Nov. 15 9 Oct 25 
M., St.P. & 5.5 — ae Do Ist & 2d pf.1% Q Nov ol Oct. 21 - 

M. com. & pf.5\% 5S Oct 1% Pel 9 -t inspir. Copper $2 Q Oct. 28 et 3) , ? 

N. Y. Central..1%4 Q Nov. 1 °Oct. 38 Int. Agric. pf..1%4 Q Oct. Kb *Oct. 7 S 

Nor. Pacific 1% Q Nov. 1 Sep = Int. But. Hok our js 

Nort. & W pf.1 Q NOV 19 *Oct 31 Sewing Mach.! Q Oct 15 Oct i 

Ph. & Trenton.2% Q Oct. 10 Sep. 30 Int. Harv.,new.1% Q Oct. 25 Oct. 10 

P., F.w.&c 218 Q Oct - ont p {0 _ + pf..144 Q Get on ; ' f | 
P..B.& L. E.2adpfiwe Q Oct ) *Sep. 24 ones Br. Tea. 50c Q | ; qi ! Ss a's . - > ‘ 

P > Ce q No et. 25 i ol i Mere Sh « Nan 1 Oct. U5 # ee 7 ; 
=a SCC tara ° ae Think this thought twice over: “I 

& Co 2% Q Cet Ww Sep 20 Co } Q No 1 *Oct 19 e.: = i, a - . 

Union Pacific...2% Q Oct *Sep 3 P ot the w M ; Q De 2 non 23 we should fail to win this war, W nat 

Do pf 2 5 Get “Sep. 3 | 4I.. of the V 12 Ex. 0 y . pes 
Wis. Cent f..2 S Oct 1 *Sep. 17 Do pf 1% Q Dec. 2 Nov. 23 ' aia 
W. Jer. & S.5.81.25 — Oct’ 1 Sep 4 | Mane Gas. ct @ Nov. 1 Oct. 13 would happen to my business! 

W. Pacific pf...1% Q Oct i Sep. 10 Mohawk Min...82 Q Nov. 1 Oct. 11 

Warren $1.75 Oct. 3 *Oct Manu. L. & P ain - 
Pitt 2 Q Oct i *Sep. : - . re = er s 

STREET AND ELECTRIC RAILWAYS Maple Leaf M.2% Q Oct. 18 Oct : What is left of business in the in 

" > Maple Leaf M..i Ex. Oct. 18 Qct H } 

Brooklyn City..25¢ Q Oct. 15 Oct 2 age ' Q Oct. 18 Oct. 8 f . = 4 7 ? , : 

Cities Service... 3 M Nov. 1 Oct 13 | ROPE oot GO OSE Tk Reh vaded districts of France and Bel 

Cities - Serv ice % Stk ov *Oc > a Th 3G Oct Ib *Sep. 30 ; ; 

' f i, M Nov 1 *Oct 1: ys ,? - > * a on, ‘ - 17 a £ | ” on 
Col. IS.) RY. Mexican Fet...2 @ Oct. 10 Sep. ia | gium? What will be left of business 

Gas & HE % @ Oct 10 Sep. 2 we Be ‘ c Oct 5 *Oct 5 : i . 9 : 

LD» sne Lt.! Nov. 1 Uct I ) t 2 on : y - ~ 1A ster ; 
Ga R&P pets Q Oct. 0 "Oct! 1 Q Oct. 0 Oct. 1 | here, if we fail to crush the sinister 
N *hester r 7 ih ° *y04. cae 5 

ie ye @ Oct. id “Sep. LQ Nov. 1 Get 13 | power of Prussian militarism? How 
Monon. V. Tr.si4e Q Oct. i4 *Sep. 30 ~~ <1 es { Oct. 15 | % 

Do pf 3T4c Q Oct 7 *Sez sO Mont Teleg.2 Q Oct. 1 *Sep. 30 : - sii a 2 —_ “eta 7: 

Ottumwa Ry.@ | is an 90 Montreal Telex. % Bx. Oct. 15 “Sep. 30 | much would you have left after paying 

i.. pf ° ™ Q et > ep. % | Montreal Teleg. 4 Ex. Oct 15 *Sep. 30 ts K P 3 vs 
Pub. S. N. J i Q Oct ib *Oect in { - Salty: iinet i - — eee ae a P — 

Phila, Co Te Q Oct. 1 Oct. | ee nn oon et ee | the taxes and levies imposed by a vic : 

Do @% pf.....91.50 Q@ No 1 Oct ! - = hs . 7 pat : “3 rs j , é 9 
Phila & W.pf.62%e Q Oct. 5 Sep 0 j Nat J z nit Us Q ge a3 of p = torious Germany ? 

Rep. R. & L. pf.1% © Oct. 15 Sep. 36 Na suet Ga . oo oon = | 4 e 
Scioto Val. Tr..! Oct. HH Oct. 10 Nat. ¢ & Su ¢ Q Oct. E ( y. 
Un. Rys. & Ei N. Paper & 7 Q Oct. 15 Sep 36 
(Bali ) Me Q Oct. Ly *Sep. 29 Deo pf é . t A @ Ort - Sep = 
Va.Ry & P.$2.51% Oct. 21 Sep. 30 Nat os * - ) bee - Sep u " , 
York (Pa.) Rys Ves ‘ a 30 s 3 
. ‘ ec a1 N. ¥. Transit. .4 Q Oct 15 Sep. 21 } 
een @ ont at const | Bye eth EEE | | 6 Defend Y lf With 
Nip. Mines y. Q “ 4 Sep. 3 
: STO Nip. Mine fi Ex. Oct. 21 Sep. 326 { e en ourse 
Bas. Sere N. Butte Min «c Q Oct. 28 *Oct. 11 ' 
Atlantic Nat 24% YQ Oct 9 Oct 7 Nv St. Pr. pt. Q Oct. 21 Sep. 30 ! “ 
City Nat.,Bkn.$t.75 Q Oct. 1b *Oct. 1 Nova 8S. S. & C14 Q Oct! 15 *Sep. 30 | 
Eeyettmee yo Sa B ger gf) Me eee g Se Bee 8 iberty Bonds | 
Produce Exch. .4 Oct. 15 Oct. 10 | Gate Tent Supt G Ot oe 
Otis Elevator @ Oct > ep. : | 
INDUSTRIAL AND MISCELLANEOUS Do pf 114 @ Oct. 15 Sep. 30 | P 
2 . > ave Stl &a V ° . . ™ . ¥ . Sie 
Air Reduction..41 we Oct = e p 30 “oe pf , S Oct. 31 a4 This is not only a war for Democ . 
Air Reduction. five Bx. Oct h Sep J Do 2d pf S Oct 31 ~ ‘ | s : 

Do pf j Q Oct. 1 *Sep. 30 ie, ten es on 4 P z ‘ : : F ke = 3 
Allfance Realty.1% Q Oct. 16 Oct. 10 | Pan Am. P pfi% Q Get. 10 Sep. 1s | racy and Liberty, but a war of self 
Alabama Co. Ist Penman's 1% Q Nov.i5 Nov. 5 | 2 ‘ P 7 . 

& 2d pf i% Q@ Oct 10 sep. 30 I-o p 1h ) 7 ] Oct. 2i t 3 ay 2) > an V > . ? 3S our I ] hts 

Ailis-Chal. pf. 1% Q Oct. 15 Sep. 30 | ,b0 PE... ta @ Nov. 1 Oct. at | defense. Germany menace ghts, 
Allis-Chal of % Ace. Oct 15 *Sep. 30 ‘ . * a Nov. %0 *N 1. ; ; - 
co B Nok Te Q Nov. *Nov i tee eas rs 1" 3 re or Fg 10 } our self-respect, our homes, and our | 
. of F. E Ww o Now 15 ‘Nov Do pf N ‘a S Oct. 2 Oct. 0 *} S os i} 1 

ia k 7 KE 2 4 rv No Pitts Coal . - 

Am. Ag. Chem..2 Q Oct 15 Sey J pf 1% @ Oct. 25 *Oct 10 t means ot livelihooc . 

Do of 1% Q Oct. 15 *Se Pp Prairie O. & G3 Q Oct , Sep. 30 
Am. Laun. Mac.l'4yg Q Dec 5 Nov. 25 Prairie O. & G Ex. Oct. 31 Sep. 30 
Arm. Ice pf 14 Q Cct. 2 Oct. 1 | ppaizie PI Q Oct. 31 Sep. 3e es ea aaa ol Sn ie saat 
am ise .... 1. GS Oct. 1 hen. St Proc. & G pf.2 Q Oct! 12 Sep. 21 Every citizen—every business man 
ito pf 1% Q Oct J “Sep 2t i gh 7 OQ aoe 4 erne . : 78 

m pf i Q Oct i 5 gaggle oe et. 15 . i . ii . = — f a 
Am. Fa H piss 8 Oct 15 eOct. 5 | Do: soeelal, 4 +? 1 —has weapons of defense ready to his | 
Am. Roll. Mill. .50« Oct 5 Sep 30 Mact He O Oct 5 Oct 1 ¢ 7 ; j 
Am. Roll. Mi}l..2mk Bx Oct 15 ace - Reece F. Mach.i0¢ Q Oct im Oct 1 hand. These weapons are Liber ty 
Do pf eS a oS Rep. Iron & S..i4% @ Nov. | Oct. 16 . ’ e 
Am. Seed. Mac..1 @ Oct. ts | Russell Motor — ‘ TET. “nc. . = saad 
a i” § Set ' Car pf 1% Q Nov. 1 Oct. 10 Bonds. We cannot all fight with guns 

Shipbdg... $10 Ex. Nov ‘ : a oe eee = ren : + hk 7 » (| Tio y 
Do phere a Q Nev 1 Get > | St. Und. Cables Bk. Oct 19 Oct. 4 and bayonets, but we can all fight wit ‘ 
Am. T. &T....2. Q Oct |! Sep. 20 : C. of Can.1% Q No . } , 
Rom 6 ara 4 1D t 10 Do p 1%, q) Nov 1 Oct 10 > ] . 
‘De ta vi 1% OG yet iS Oct i sf Po R.M.& Pt Q Oct. 10 *Sep. 30 Liberty SOncs. 
Am. Woolen 1% Q Oct 15 Sep i6 St L : R a a fi ‘i 
> ty ‘ Cet > Sep t Sharon & Lovo; i i0 
b, ¥. Sins I ‘ 3 Oct 1 ( m 11 Shattuck Ariz. 25 Q Oct Se} 30 
Am. Lt. & Trac 28 a, Nov ; = + enattads arts. = Es pet = aoe = 
Am. Lt. & Trac.2% Stk Nov » Ss Vv. & 1% Q Oct . & p = 

Do vf 1% Q Nov 1 Oct. 01 Smith P.Mis.; 1% Q de ) et U t t t 
tracndg Gop 42S Sov.2p Get | Supe steel Pat Xow. Set Hy uy to Your Utmos 

Ist & 24 pf 1% Q Nov. 1 Oct. 26 Do Ist & 2d pf 2 Q Ne v.15 Nov 1 
ae ee ee Tuch. ‘Tob. pf i% Q Oct. 15 Sep 30 
—_— = F f 5 1? < Oct. 1 Oct l Tex. Pac Coal Of ° "Se TQ) il] b V I ibertv 
Ansoc. Oll.-....3% Q Oct. 15 Sep. 30 & Oi ) EX. Oct. 30 *Oct. 19 i course you wi us 41pert) 
xe ; . . bes Ton. M. of N > Q Get. 21 Sep. 30 , 1 
Barrett Co. pf... @ Oct 15 "Sep. 26 Tran. & Wm O Oct i> *Sep. 20 " hes ioe - } > aay 
Bara. Br. & Sp se ae | eee ese Bonds. Every one will. But how many 
Bell T. of Can. .2 Q Oct > ep. 30 ey od Wrauit . 3 Oct. 15 Sep, 30 , a ' 

Bell Fel. of Paty Q et. 35 Oct. 5 | NEST a <Q Oct 1s Seb. 3p will you buy? The success of the 

Borne-Scrymser. 20 vet. 1 3ep | U. Drug Ist pf.874e Q Nov. 1 Oct. 15 . 

Brown Shoe pf.1% Q Nov I Oct. 21 | Do 2d pi kk OQ Ye 2 Nov. 15 a+ T ‘ ‘ © +a . . 

Can, Cement....1% Q Oct. 16 Sep. 30 | un’ Onn be Gale G Oct 1 Ose Dt Fourth Loan and of the war itself de- 

— aoe 2 Ex poe = ye -° i Un. Oil of Cal..i Ex. Oct. 19 Oct 9 | . f ‘ 

‘a ‘ Stee $ “™ , « t | t ¢ rriwy c » >) at ¢ 
Cent Coal & Clg Q Oct. 15 t8ep. 8 Un, Cig Btoren2% @ Nov.1s “ocr ae | pends on your answer to that question. 

Do pf 41% Q Oct. 15 *Sep 30 Un. Coal pf 1, Q Oct. 25 Oct. 15 
Cer ist pf A Q ‘ en Fond United P. B. pf.144.Q Oct. 15 Oct 1 ‘ 

0 Pp 2 4 y U.S. I. Ale. pf.1% °Q Oct. 15 *Sep. 30 ‘ ’ ; . 

Cen Leather 1% Q 1 10 u's dunait rR ‘ ) Buy all the bonds you can. Go to 
Cen. Leather 2 Ex 1 10 &M $1.25 Q Oct. 1 Oct 4 | 

S. @ S.A. Del...18 2 : » pf 87 hc Oct. 15 Oct 4 . © ‘ V ‘ “ye - 
Chi. Pa. “Tool. .143 Q B | ou. 8” ikutber °° | your bank and make your arrange 
Col. Fuel & I % Q 1 Ist pf 2 Q Oct. 31 Oct. 5 | ; 

solo. Power... % Q | So: » | ments. Buy more than you ever 

Gam Witte ; 3 (CI & E. pf 1% Q Oct. 15 Sep. 30 | ? 

Com. Edison....2 @ = Un. Verde Ext..50e Q Nov. 1 *Oct. 3 | : 

Comp.-Tabulat..1 Q 10 25 Un. Verde Ext..25¢ Ex. Nov. 1 *0ct. 3 | thought you could buy. 
Cent. I. PS. pf. Q Oct. 15 Sep. 30 U. S. S. Ship...10ce BM Nov. 1. Oct. 18 | d 
Cons.tnst.Col.M.ie @ Oct. 21 *Oct. 4 | ty: gs. 3. Ship...5c Ex. Nov. 1 Oct. 18 

Con. Motors pf.1% Q Oct. 15 Oct. Hf oy “aoe “chem J Q Nov. 1 *Oct. 15 

Creamery Pkg..1% Q Oct. 10 sce ! | Vacuum ou 3 Oct 1 Oct. 15 ' 

Do of 1% Q Oct. 10 Oct. 1 | vacuum Oil 2 Ex. Oct. 31. Oct. 15 | 
Corn P. R. pf..1 Q Oct. 15 Oct 7 | Do pf > Q Oct. 1h *Get r | 
a G toc M 0 © o, | Victor Talk. M5 Q Oct. 15 Sep. 30 | 
M. & } he 3 On i] Sep. 30 | Do pf i% Q Oct. 15 Sep, 30 | 
D.. L. & W.C.$1.25 Q Oct. 15 *Oct | West. Air Br.$1.75 Q Oct. 31 Oct. 10 | Buy to Your Utmost 
Metroit Edison..2 Q Oct. 15 *Sep. 30° | Willys-Overl’d..25¢ Q Nov. 1. Oct. 21 
Det. Iron & S..2% Q Oct. 15 *Oct. 5 | Wheel. Mold. & i 
Do pf. . We Q Oct. I Oct 5 | Foundry 1 Q Nov. 1 Oct. 21 
Distillers Sec % Q Oct. 18 *Oct 2 Wheel. Mold. & 

Distillers Sec 1% Ex. Oct. 18 *Oct. 2 | Foundry 3 Ex. Nov. 1 Oct. 22 | LIBERTY LOAN COMMITTEE 

Dom. Textile pf.1% Q Oct. 15 Sep. 30 | W. Un. Tel 1% Q Oct. 15 Sep. 20 coe li aes cages 
E e West. Pwr. pf..! Q Oct. 15 *Sep. 20 | i oe . 

maga P Na Q Oct 2% *Oct. 10 | West. E. & M S7%e Q Oct. 31 Oct. 4 | a aw a 

Eastern Steel..24% Q Oct. 15 Oct 1 Do pf et ST ac Q Oct. 1 Oct 1 

Do ist & Yd pf.1y @ Oct. I Oct 1 Yaie & Towne..5 Sp. Oct. 106 Oct. 1 
E. Il. du P ad i a a 25c extra 

N. .P. as 4 Q Nov r 9 P : ~ ; : 

ON ee 14 Q Nov 1 Oct 19 *Holders of recor@: books do not close | This space contributed to W inning the 
Electrical Sec. .2 Q Oct ; *Sep 28 tPayable in scrip. 

Do pf. -14% Q Nov *Oct. 22 ae cones | z : 
mmersen-is pf iM Nov. 1 Oct. 18 nade in Liberty nonne war by the 
Eureka P. L 5 Q Nov 1 Oct. 15 §Payable in common stock. | 
Everett Heaney.0c Q Oct. 10 Sep. 20 In favor of Red Cross . 

Edison El. Mi., there, ° oem, , 

Becton 3 Q Nov. 1 Oct. 15 §Payahle one-half in cash and one UNITED STATES INDUSTRIAL 
Elec. Util. pf...14% Q Oct. 15 Oct 5 f half in Libertv bonds 
Fajardo 2% Q Nov. 1 Oct. 18 | **Payment of dividend contingent upon | { 
a s beth Q Oct. 1 *Oct 1 nx eogen of — nt _ from the ALCOHOL CO. } 
Gen. Ry. Si f.1% Q Oct. 18 Sep. 30 } nited States Governmen | 
Gen. Bi oa. 2 ? Q Oct. 1 *Sep. 4 | t?iThe New York Stock Exchange has 
Gen. Motors....3. Q > sa ; Oct +4 ruled that stock will not be quoted ex- | 
iB) of. . ..1% @ Nov Oct ' | “- Mente - a 
Gillette S. R...$2 Q Nov.30 Nov. 1 | divi lend on this date and not until fur : os —_ = i a a 
Gillette S. R...$1 Ex. Nov. 30 Nov. 1 | ther notice 
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Speed Up the Bond Drive as It Enters the Second Week 


Indications that the Selling Campaign of the Present Loan Has Not Yet Gained Ful! Head 
Appeal From Secretary McAdoo for Immediate Subscriptions Which Shall Serve as I 


to Others and 


HE first week of the selling campaign of the 

Fourth Liberty Loan has ended with subscrip- 
tions behind the mark which should have been 
reached had the szles of the first seven days 
reached the daily average of $315,000,000, which 
must be pledged to the Government if the $6,000,- 
000,000 sought is to be obtained in the nineteen 
business days through which the campaign will be 
conducted. On its face the record is not a good 
one, although it implies no doubt of the ultimate 
success of the campaign. Similar delay in get- 
ting, under way marked the previous Liberty Bond 
sales, which concluded with tremendous oversub- 
scriptions of the amounts sought. 

The Fourth Liberty Loan offers an opportunity 
to strike a double blow for world freedom. The 
physical effect will be the same whether the loan 
be oversubscribed within the first days or not until 
the end of the campaign. As many guns and as 
much ammunition may be purchased with the 
money, aS many men equipped and sent overseas, 
as great a blow dealt against the retiring army of 
slowly yielding Germany, whether it be subscribed 
now er not until Oet. 19, but delay, nevertheless, 
will entail the sacrifice of an opportunity almost 
as great. The destroying pressure on Germany’s 
already weakened morale, which must surely fol- 
low the spontaneous, enthusiastic oversubscription 
of the world’s greatest war loan, will be lost by 
delay, and the efforts of the men who must con- 
tend against the German hordes must be redoubled 
to gain the advantage a speedy oversubscription 
of the loan would surely give them. It is as de- 
plorable as ironical that the suecess of their ef- 
forts should seem, not to spur, but to slacken the 
efforts of those at home. But that there is reason 
to fear this very effect Secretary McAdoo frankly 
acknowledged when he asserted the other day: 

“ While I am confident that the American peo- 
ple will, in the end, complete the enormous task 
now before them, I desire to urge every one not 
only to subscribe to the utmost of his ability, but 
to subscribe at the earliest possible mement in 
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Overcome Delay Which Marked the Previous Sale 





Later Issues Opened to Tax 
Freedom of First Liberty 
Loan on Investments 
Up to $110,000 


paca exemption features enable an in- 
vestment up to $110,000 in issues other than 
the original 342s on the same terms of freedom 
from all except estate and inheritance taxes 
which the bonds of the First Liberty Loan en 
joy, as follows: 
Up to 
$5,000—invested in any Liberty Bonds ex- 
cept those of the first issue, certifi- 
cates of indebtedness, war saving and 
thrift stamps. 
30.000—Invested in bonds of the First 43445 
issue of Oct. 24, 1918. 
30,000—Invested in bonds of the Fourth 44s. 
issue of Oct. 24, 1918. 
15,000—Invested in bends of any issue, ex- 
eept the First 3%es and the Fourth 
414s, holdings in this class not to ex 
ceed, however, one and one-ha!f times 
the amount subscribed for Fourth 
414 a6 


$110,000 











order that his subscription may serve as an in 
spiration to others. 


NO TIME TO SLACKEN EFFORT 


“The campaign is handicapped by two factors, 
the first being the unfortunate spread of influenza 
throughout many of the Eastern States, necessi- 
tating the cancellation of public meetings, parades, 
and other demonstrations in behalf of the loan. 
This condition makes it necessary for the people 
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Loan Increases Issues of Liberty Bonds to Fight 





First Second Fourth 
Liberty woan Liberty Loan Li Liberty Loan 
Bonds of $2 000,600,000 now distributed Ronds of &3,S0S8,766,150 now ond of 36,000 
er presently entitled to distribution or presently entitled distrib r 40.000 now offered 
among these issues. imong these issu in this issue 
First 3'is, Issue of First 4s, Issue of . First 44s, Issue of First 4'4s, Issue of} Second 4s, Issue of Second t'4s, Is ] This ue] Fourth 44s, Issue 
dune 15, 1917 Nev. 15, 1917. May 9%, f91%. Oet. 24, 1918. Nov. 15, 1917. of May 9%, 191 ' rf = i of Oct. 24, 1988. 
Life. June 15 1917, to! Nov i>, M17, to!:May % i917. to ;Oct. BM, 1918, pot Nov. 1. 1917, to; Ma det 24, 1918, to 
June 15, 1932-47 June 15, %932-47. June 1932-47. June 5, 1922-47 Nov. 5, 1927-42 No. ' Oct 15, 1932-38 
Exempt from ali!Exempt from ui| Exempt from all} Exempt from all} Exen | jt&xempt from il 
State and local | State and local | State and local} State and loca) | Stat j i> ‘ and iocal 
taxes and from taxes and fron: | taxes and from] taxes ind from | taxe ! i ita and from 
normal income tax. | normal income tax. normal income tax.}/ normal income tax. , normal j fnormal income tax 
Subject to estate | Subject to estate Subject to estate] Subject to estate Subject 1 t j {Subject to estate 
Taxation Exempt from iliand inheritance /and inheritance and inheritance} and inheritance | and nherit i fand inheritance 
provi- xcept estate umd taxe?t surtayes, taxes, surtaxes,'taxe surtaxes,jtaxes, surtaxes, ta x¢ i jtaxes surtaxes, 
sions inheritance taxes ind war and ex- and war and ex- and war and ex-fand war and ex and wa | fand war and ex 
ess-profits taxes, | cess-profits taxes, ess-profits taxes,[ cess-profits taxes ess-profit x j I i s-profits taxes, 
except as noted be-/| except as noted be- except as noted be-[ except as noted be except it } i cept as noted be- 
low under Exemp-/|low under Exemp-| low under Exemp-] low under Exemp-! low un | ii under Exemp- 
tion A tion B. tion C tien A. tion B | j tion C 
Convertible, within j 
six months of is- 3 | 
sue of new bend . | 
Conver- inte any bond of Convertible into} Not convertible in- | Not convertible in-}| Convertible into Not n-} | Not convertible in 
sion higher rate put out First 4%s at any /to any future is-|to any future is-] Second 44s. at any to ar | t i iny future is 
privileges.J in the period of time prior to Nov. | sue. sue time prior to Nov. | sue ' | 
the war except |9, 1918. j 9, 1938. ; ; 
short-term, five- j i 
year loans i ! 
Interest } Tune 15 and June 15 and June 15 and June U and May 15 and May 15 r } | Sept. 15 and 
payments Dec i Dec. 15. Dee. 15 Dec. 15 Nov a Nov. 1 i ‘ March 15 
EXEMPTION A—Income from $5,000 of bonds exempt from all except estate or inheritance taxes. Income from a tior $45,000, bul never 
more than one and one-half times the holdings of Fourth 4%4s originally subscribed for and continuously held, exempt ntdl ¢ war from sur 
taxes, war and excess-profits taxes, except that these specific exemptions are confined to totals of $5.40) and $45,000 1 ble to any issue 
entitled to such exemptions, may not be applied progressively to each issue. Undistributed net incomes of corporations i: bonds issued 
after Sept. 1, 1917, are not subject to the 10 per cent. tax imposed by the incame tax law on net income remaining undistribut the nd of the 
taxable years 
EXEMPTION B--Same as Exemption A with the additional provision that bonds of this issue held continuousiy fo x ‘ to death of 


holder are acceptable at par and accrued interest in payment of estate or inheritance taxes of the United States 


EXEMPTION €—Same as Exemption A except that the clause 
to $30,000,000 of this issue from surtaxes, e¢xcess-profits, and war taxes until two years after the war, provided the 


partnership, corporation, or’ association. 





exempting interest on $45,000 of bonds is replaced by 


holdings up 
individual 


hor 
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the tremendous investment value of Liberty Bonds 
have been made by C. F. Childs & Co. of New 
York and Chicago, specialists in Government bonds. 
In a booklet, accompanying a chart analyzing the 
varying features of the eight Liberty Bonds issues, 
and bearing the title “ Summarization of Economic 
Data Applicable to the Fourth Liberty Loan,” ap- 
pears this statement: 

“The total amount of Liberty Loans outstand- 
ing, added to approximately $6,000,000,000 now of- 
fered for subscription, reaches $15,985,283,000. 
In proportion to the annual national income, this 
debt, created for conducting the present war, is 
only about one-third of the country’s income for 
one year. Assuming a rough estimate of the Gov 
ernment’s yearly rental for this money to be 4% 
per cent., or, say, $679,000,000, it is evident that 
our annual income is equivalent to about seventy- 
four times the interest requirements. Most 
vestment bonds show earnings of only two or three 
times their interest charges, and have no sources 
of revenue from taxation.” 


in- 


Illustrative of the position of the United States 
among her allies in respect of wealth and income 
this table is presented: 

P. C. Debt to 


Wealth. Debt. Wealth. Income. 
(000,000 omitted. ) 
United States..$300,000, $17,000, 5.66 $50,000, 
Great Britain. 85,000, 30,000, 35.30 12,000, 
rr 60,000, 26,000, 43.33 8,250, 
Eee 16,000, 10,000, 62.50 3,000, 
Canada 7,000, 1,250, 17.85 1,000, 


Calculating the per capita debt imposed by the 


figures above it appears that that of the United 
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States is about $160, Canada $140, Italy $275, 

_ Great Britain $600, and France $678. The booklet 
continues: 

“Up to the present time the American people 
have not equaled the sacrifices of our allies in the 
consecration of either men, money, or economic re- 
sources. Not until the debt of the United States 
reaches the $106,000,000,000 mark will it be pro- 

with 


portionately commensurate the obligations 
which have been incurred to date by Great Britain 
to finance her expenses in this war. The United 
States debt at the end of the civil war was propor- 
tionately heavier than it is today. Then our debt 
was equivalent to about 10% per cent. of our na- 
tional wealth, whereas today our debt is nearer 5'2 


per cent. of our estimated wealth.” 
A WELCOME OPPORTUNITY 

“The Government’s control, with the people’s 
acquiescence, of all the resources, wealth, and pro- 
ductivity of the nation, coupled with the unlimited 
power of taxation, constitutes the economic vitality 
of the nation,” the pamphlet. “The 
power of taxation supplements the value of all 


concludes 


wealth and goods in suppert of any desired credit 
Experiences of the past have demonstrated that a 
liberal application of taxation is the surest method 
of financing every great national crisis. The record 
of the Napoleonic wars indicates that at that time, 
nearly one hundred years ago, over 40 per cent. 
of the cost of the wars was paid by direct taxation. 
At the time taxation is estimated to be 
producing for some of our allied nations over 35 
per cent. of the actual daily cost of the war. Such 
submission and loyalty on the part of a democratic 


present 


people to their Government justifies confidence in 
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any credit or loan that may be asked for. The soul 
of such a nation is certainly capable of fulfilling 
any duty necessary to honor its debts. Patriotism 
assures the Government that public support will 
safeguard all moral and financial obligations. 

“A national loan should not be regarded in the 
same class with a State, municipal, or corporation 
bond, since the Government debt supersedes all 
obligations of any minor political body or subdi- 
vision. Even the sacrifice of the credit or solvency 
of any municipality is of small importance when 
the financial standing and integrity of the sover 
eign State is at stake. In the latter case, the faith 
and credit of the entire nation and all of its units 
and peoples are pledged to honor its obligations and 
taxes may be levied accordingly without regard to 
the needs of any subordinate community or cor 
porate body. 

“A national loan is a 
the integrity, good faith, and taxable assets of the 
people, and when a Government loan ceases to b: 
safe, then no other known security based upon 
property within that nation will have any depend 
market The default of a national 
obligation would be an absolute calamity to the 
entire commercial structure of its people, and the 
money of such a nation would be virtually worth 


veritable mortgage on 


able value. 


less. Consequently no such situation is conceiv 
able in the case of the United States Government 
nor the bonds which it invites you to purchass 
We should all welcome the present epportunity to 
loan our Government al! our available individual 
wealth and take our Government’s receipt in the 
form of a bond rather than to pay unrecoverable 
indemnity to a_ barbaric 


taxes or a crushing 


enemy.” 


Good Trade Prospects in the New Zealand Field 


Consular Reports Show a Promising Market in the Increasing Demand for American Goods, While Lack of 


Shipping Space Ties 


EW ZEALAND is depending more and more 

upon America for her supplies, according to 
Consular reports, and the outlook is so good for 
our manufacturers that they are advised to study 
the market carefully, since it is predicted that im- 
ports from the United States will continue to 
greatly increase. The total imports of the country 
for the first six months of 1914 amounted to $55,- 
595,363. To this total the United Kingdom con- 
tributed products valued at $29,922,410, while the 
share of the United States was only $5,779,641. 
There was a slump in the total imports in the first 
six months of 1917 to $51,535,217, which increased 
again in the first half of 1918 to $55,867,182, the 
share of the United Kingdom dropping to $20,- 
510,473, while that of the United States increased 
to $12,114,111, Germany losing more than a mil- 
lion and a half. 

In analyzing these figures Consul General Al- 
fred A. Winslow, in a recent report published by 
the Bureau of Foreign and Domestic Commerce at 
Washington, finds that the quantity imported in 
1918 was somewhat less, the increase in value be- 
ing accounted for by the increase in prices. The 
following table gives the value of New Zealand’s 


Valued 
Freezing Plants and Warehouses 


Up Export Supplies 





imports from each country for the first six months 
of 1918 as compared with the same period in 1914: 


Countries. 1914. 1918. 
United Kingdom... ...$29,922,410 $20,510,473 
ree Pee 1,205,237 2,499,434 
Austialia ... 9,581,627 12,310,931 
Re ina pica its 360,578 ae 
France 385,485 110,163 
Germany 1,786,244 1,528 
Italy 165,227 107,709 
Netherlands 242,037 103,409 
Sweden ... 209,021 252,513 
China 81,358 249,802 
Ee eee 331,165 2,331,384 
Philippine Islands... .. 47,560 149,070 
United States ... 5,779,641 12,114,111 
All others ..... cacec Geese 5,126,655 

WE cvinc alana $55,595,363 $55,867,182 


Of this comparison Consul Winslow writes: 
“The gain from Australia is probably 
largely to reshipments from the United States and 
the United Kingdom. The increase from Japan is 
a legitimate increase, during the war period at 


due 
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at 


$125,000,000 in 


least, and will doubtless continue until some time 
after the close of hostilities, for the manufacturers 
of that country are supplying large quantities of 
drapery, chemicals, hardware, earthenware, paper, 
and fancy goods.” 

The report states that it is impossible to give 
any definite figures in regard to exports, but from 
the best information obtainable it is evident that 
they fell far short of the first six months of 1917 
because of lack of shipping space. The Consul 
writes: 

“The freezing 
country are crowded with supplies ready for ex- 
port, the value having been estimated at about 
$125,000,000. It is expected that much of this can 
be gotten forward within the next three or 
months, since arrangements have been made for 
many steamers to remove this surplus, which is 
largely food products.” 


works and warehouses of the 


four 





Growing Algerian Industry 


N industry of interest to America, and which 
promises post-war development, is noted in 
Consular reports from Algeria, which announce the 
organization in Algiers of a company called the 
Societé des Celluloses de ]’Afrique Francais du 
Nord for the manufacture of paper pulp from alfa, 
of which there is said to be an almost limitless 
supply in the Department of Oran. Consul Arthur 
C. Frost writes from Algiers: 

“It is stated that there exists in Algeria 5,000,- 
000 hectares of alfa (12,355,220 acres) which could 
give a possible annual production of 400,000 metric 
tons. The war, through the lack of tonnage, has 
heavily curtailed the shipments of alfa, whith was 
exported principally from the ports of Oran and 
Arzew. About nine-tenths of the shipments were 
to Great Britain, where alfa is largely used in pa- 
per manufacture. This product furnishes an ex- 
cellent back-haul cargo in lieu of ballast. 

“In this connection, it may be pointed out that 
American vessels which bring to the Mediterranean 
countries bulky cargoes and return in ballast o7 
with small cargoes occupying little space, might 
find in alfa a desirable return cargo. The matter 
would seem to merit the consideration of American 
maritime interests and paper manufacturers.” 

It is interesting to note as having a bearing on 
the possible development of this industry that a re- 
cent official decree authorizes the Chamber of 
Commerce of Algiers to contract for a loan of 
200,000f. ($38,600) for improvements in the port 
of Algiers, which is said to be only a small part of 
the developments contemplated after the war. 
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Relations of Capital and Labor in Europe After the War 


Trust Tendency Foreseen in Trade and the Manufactures During the Reconstruction Period in Great. Britain, 
While the Situation in Austria Indicates Strong Alliances Between Capitalists, the 
and the State—Press Sounds a Warning to Labor 


ENDENCY te capitalistic combination in Eu- 

rope to meet after-war conditions in the eco- 
nomic reconstruction that will follow in the path 
of peace is shown in various reports presented in 
The Monthly Labor Review of the Bureau of Labor 
Statistics of the United States Department of 
Labor. 

In England committees were appointed in 1916 
by the British Board of Trade to consider the po- 
sitions of various trades after the war “ with 
special reference to international competition ” and 
to report such measures as might be necessary to 
safeguard those positions. Of the reports of these 
committees, after an investigation that lasted more 
than a year, those of the committees representing 
the electrical, engineering, and iron and steel trades 
show important agreements and differences, some 
of which are thus summarized in the Review: 

“ All three ask that the importation of manu- 
factures of their particular industries from the 
present enemy countries be prohibited for varying 
periods of from one year after the end of the war 
upward. The reports on the engineering and the 
iron and steel trades also recommend surtaxes on 
imports of any kind from these countries, always 
excepting raw material needed for British manu- 
factures. The reports on the iron and steel and 
the electrical trades both ask for restrictions of 
the activities within Great Britain of industrial and 
commercial enterprises owned altogether, or in 
large part, by foreigners, and the last-mentioned 
report specifically asks that foreign investments 
in such enterprises be limited to 25 per cent. of 
the capital stock. 

“Protective duties against all manufactured 
products are asked for by the committees on the 
electrical trades and on iron and steel, although 
two members of the last-mentioned committee pub- 
lished a dissenting opinion. The committee on the 
engineering trades could not reach unanimity on 
this subject so published no recommendations, but, 
in the body of the report, declared: 

“¢The majority of us believe that the financial 
needs of the country after the war will compel the 
imposition of custom duties for revenue purposes 
and will thus automatically bring about the system 
of trade protection which the majority of the com- 
mittee believe to be necessary.’” 

An elaborate system of maximum, minimum, 
and general tariffs are recommended in the report 
on the iron and steel trade by the application of 
which preferential treatment may be secured from 
other nations. Preferential tariffs are also sug- 
gested as between the present allied countries. 

The engineering trades ask that “ controlled” 
establishments be released from control and given 
a Government subsidy to help them through the 
period of adjustment to an independent and com- 
petitive position, and that combination among 
manufacturers be encouraged. 

“The report on the iron and steel trades,” says 
The Review, “asks not only that combination be 
permitted, but that on occasion Government aid 
shall be given combinations in order that they may 
establish large plants, while the report on electri- 
eal industries asks for recognition of the advant- 
ages of combination and for official co-operation 
with such action. The effect of combination is ig- 
nored in the recommendations, but references to it 
are found in the reports. 

“The committee on electrical trades is con- 
vinced ‘ that under properly organized combination, 
or association, the cost of production will be ma- 
terially reduced, and that there is no reason to 
fear that enhanced prices will be charged to the 
consumer as a resuit of such combination.’ On the 
other hand, two members of the committee on the 
iron and steel trades put themselves on record 
as believing it to be imperative ‘that safeguards 
should be provided by the Government against the 
raising of prices unduly against the consumer and 
to the disadvantage of labor.’ The committe on the 
engineering trades thinks that if the trades were 
properly organized and various other conditions 
fulfilled, it should be possible ‘to maintain wages 

at a high level, to maintain the present hours, 
and yet to produce an increased output at a lower 
selling price than heretofore.’ ” 


IMPORTANCE OF UNIONIZATION 


? 


That the relations between capital and labor 
must be improved is agreed in all three reports. 
The Review calls attention to the fact that the re- 
port on the engineering trades is of esnecial in- 





terest in this regard because these trades have been 
carried on under the Treasury agreement by which 
the workmen gave up their trade-union customs, 
so far as they tended to restrict output, under a 
pledge from the Government that these customs 
should be restored at the end of the war. While 
this pledge is not referred to in the recommenida- 
tions, the repert distinctly declares that labor 
should give up permanently its former customs in 
this respect. 

On the other hand the recommendations of the 
committee on the iron and steel trades emphasize 
the importance of the complete unionization of 
labor, and advocate the principle of the financial 
responsibility of an association for the acts of its 
members. 

Noting that because so many women have en- 
tered the engineering trades the attitude to be taken 
toward them at the end of the war of im- 
portance, The Review thus quotes from the com- 
mittee’s report: - 


1s 


It seems to us that the continuance of a 
certain amount of female labor is both neces- 
sary and desifable. * * * But we do not 
iook upon female labor in the engineering 
trades as likely to be permanent, or that many 
will be permanently employed. The feeling of 
the workingman has always been the honor- 
able one of desiring to support his wife with- 
out requiring her to earn; and marriage has 
always been, and we trust will always be, a 
reason for the discontinuance of factory work 
by We think, however, that those 
women who are already employed should, in 
all fairness, be offered the right to continue 
in the work they have undertaken; and we con- 
sider that, within the limit of their strength, 
they are fully capable of doing good work, and 
that for a time, at any rate, their services will 
be needed. 


women. 


Particularly interesting and enlightening as to 
the relations of capital and labor in Austria after 
the war is an editorial of the Arbeiter-Zeitung, 
the official organ of the German Social Democracy 
and the socialistic trade unions in Austria, which 
is thus quoted in The Review: 

Powerful armies are still struggling in 
bloody battles in the West. So far nobody can 
foretell how near or how remote peace is. Be- 
hind the lines, however, many hands are al- 
ready at work in preparing for the resumption 
of peaceful activities after the conclusion of 
the war. Here we find the engineers of an 
ordnance factory preparing the transforma- 
tion of its shops for the construction of loco- 
motives, there we see technical experts draw- 
ing up plans to adapt a gun factory for the 
production of automobiles. An entire system 
of organizations, subject to the General Com- 
mission on Reconstruction in the Ministry of 
Commerce, is carefully considering how meas- 
ures for the importation of raw materials, for 
a sufficient merchant marine, and funds to pay 
for the raw materials can be taken in antici- 
pation of the time when the seas will be free 
again. The three large employers’ associa- 
tions of Austria have combined so as to be 
able during the coming peace times to take 
part with increased power in the economic 
strife. Thus, everywhere employers are busi- 
ly engaged in preparing for peace, whether the 
latter be near or remote. The working classes 
should also begin to look ahead and to see to 
it that the new tasks of peace do not find them 
unprepared. 

In this respect the Arbeiter-Zeitung declares it 
necessary to consider what form the relations of 
capital and labor will assume after the war, and 
it thus outlines the situation: 

In many branches of industry production 
has been discontinued entirely during the war, 
or been essentially restricted. * * * The em- 
ployers have not used their capital for the 
operation of their establishments. They have 
invested it largely in war bonds. Will all these 
employers who have been leading idle lives 
for four years resume operation of their 
establishments? Certainly not! Many of 
them will prefer to sell their factories. As 
prices are high and machinery will be hard to 
obtain they will be able to obtain a much 
higher price for their establishments than that 
at which they have valued them on their books. 


terest 


the hand 


est, and 1 


In th 
place 


conse 


disappear 


dustr: 
financia 
ergetic r 

TEN DENG 
The 

will take 


lave to 


en 


Y ALRI 


from the att 


beli¢ 
a million 
he 


factory 


ves many emplo 


work ha 


at a 


situation the 


Here 


tries in 


hands, 


commuted into 


stock cor 


during the 


the one 
have br 
part of 
ing class 
After 


themselv 


employing 


as before 


npar 

Oo igt t 
the 

es knc 


the 


es t 


pendent establ 


dred work 


fighting 
LTESSIVE 
fore the 
of elderi 


Hand 


velopmen 
manufactur 
large prof 


nh 


+ 


fi4 


new stock; 


without 
place; tl 


out being 


enlargemeé 


have ace 
and have 


bond 


war 


will wish 


They will wan 


materials, 


by new 
ments 
money 
bonds. \ 
their was 
for if al 


enormou 








~ 


tne 


one en 


mpanies, 


one 


Banks 


rvative, more easy- 
employers will sell 
the proceeds in 
tead of being active, 
their in- 
ver, will fall into 
trongest, sharp- 


ers on 


f their competitors. 
ss will take 
the employers; the 
employers will 
ole branches of in- 
in the hands of 
managed by en 


proce 


VOTED 
hat the same process 
ndustries which 
etime activities, 


will 
and 
k the Arbeiter-Zeitung 
hrink. “ He has made 
the war, so why should 
when he can 
ind of the resulting 


sell his 


ation of these indus- 
ands will take place. 
observed today. 
any factories changed 
enterprises been 
and so many 
mbined into trusts, as 
la, for instance, on 
yunther, on the other, 
command a large 
The work- 
signifies. 
frequently find 
monster concerns 
workmen instead of, 
medium-sized inde- 
employing a few hun- 
will find themselves 


KO 


ndustry. 


iergetic, but also ag- 
, enemies where be- 
had to do with a lot 
and jovial gentlemen. 
S process another de- 


lace. During the war 


their old stock at 
1g able to accumulate 
rm out their machines 
tain new ones in their 
ofits of millions with- 
his new capital in the 


nts. Thus, large sums 


afes of employers 
part, been invested in 
comes the employers 

capital differently. 

their stock of raw 
ir wornout machines 
their establish- 
they need 
no money, only war 
? Shall they sell 
will not be feasible, 
ild offer for sale the 


large 
purposes 


war bonds owned by 


Help W 


Page 243 


in the Victory 


Dy buying 


Liberty Bonds 


A. B. Leach & Co., Inc. 


tment Securities 


62 Cedar St, 


New York 
siphia Boston Buffalo 
urs Baltimore Minneapolis 






Lan 












THE ANNALIST New York, Monday, October 7, 1918 


America Picking Up Germany’s Lost Dyestuff Trade 


tbe 


New Factories and Extensions in the United States to Meet Home Needs Have Resulted in a Growing Industry PY 
That Amounted to More Than $7,000,000 for Domestic Purposes in 1918, While Our 
Exports Also Reached That Figure 3 


ages Lf 
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AR has turned the dyestuff tables on Ger- 

many. Manufacturers not only have lost 
their extremely profitable American market, but 
official reports for the year ended with June last 
indicate that, at the close of hostilities, German) 
will find the United States supplying many, if not 
all, of her former customers among the allied na 
tions. 

Our new industry shows a remarkably healthy 
and rapid growth. In 1914—-up to which time the 
United States had depended upon Germany for all 
coal-tar dyes—we paid to her manufacturers the 
sum of $7,241,406. When we entered the war im- 
portation from Germany naturally ceased, and for 
a time American manufacturers suffered from a 
lack of dyestuffs. Chemists and capital, however, 
came to the rescue. New factories were built and 
old ones enlarged with the result that in the fiscal 
year 1918 we had not only met our own demand for 
aniline dyes, but our exports had reached the sum 
of $7,296,080, which means that the war has de- 
veloped a new American industry which is already 
so well established as to be worth, roughly, $14,- 
000,000 a year. And it is still going strong, for in 
June, the latest month covered by the reports, the 
sales to foreign buyers amounted to $828,801, or 
at the rate of $10,000,000 annually. 

That our foreign markets are capable’ of still 
further development is shown by recent consular 
reports published by the Bureau of Foreign and 
Domestic Commerce of the United States Depart- 
ment of Commerce. According to Addison E. 
Southard, Cousul at. Aden, Arabia, there has been 
during the last two years a great shortage of dyes 
in the local market, particularly in synthetic indigo 
and aniline red. In normal times the importation 
of all dyes into Aden amounts to about $150,000 
in value per year, and aside from its trade im- 
portance the report of Consul Southard contains 
much of human interest. He writes: 

“The principal sale for these two dyes has 
been in the Aden hinterland and in Arabian Red 
Sea Provinces. The Arab men in those districts 
dye all of their clothing an indigo blue when they 
can secure the dye, and the women demand an 
aniline red for use in coloring many of the gar- 
ments which they wear. These Arabs grow some 
vegetable indigo, but, owing to the defective 
methods of preparing dyestuffs from this source, 
they seem to find the synthetic indigo cheaper and 
more satisfactory. They have also been able to 
obtain some vegetable indigo of a good and satis- 
factory quality from Indian sources, but no large 
amount of trade has been established in this 
product. 

“ German-made synthetic indigo has dominated 
this market, and during the first two vears of the 
war there were sufficiently large stocks of this 
dye on hand to prevent any real shortage. Local 
dealers state that just before the war this dye re- 
tailed in Aden for 1% rupees ($0.49) per pound, 
but a year ago the price had gone up to 6 rupees 
($1.95) per pound. There is now little, if any, 
obtainable. The demand for indigo blue offers 
the greatest qpportunities for American-made dyes, 
and because of the great fondness of the Arab for 
this color the matter of price in the absence of 
competition is not of the usual importance. Prac- 
tically all of the dye is for home use, and as the 
purchasing power of the people is in general quite 
limited they can buy only small quantities at a 
time. Half-pound and pound tins are the most de- 
sirable for the trade, and the tin should either be 
colored or have a wrapper the exact shade, to be 
obtained by using the contents. 

“The small amount of vegetable indigo in the 
market is in the shape of round balls or small 
cakes. Before the war this article sold in the 
Aden market at the rate of about 10 cents per 
pound. It is now sold at 30 cents per pound. This 
dye is not, however, of great importance when the 
synthetic indigo is obtainable.” 


OTHER POSSIBLE MARKETS 

Bedouin women are as anxious to get the red 
dye as are the men to obtain the indigo blue. A 
German-made dye supplied this demand before the 
war, but for the fiscal year ended March 31, 1917, 
there were no imports of any origin recorded. In 
1914 the dye was sold at about 30 cents a pound 
at retail,a year later the price had trebled, -and at 
the present time, according to local dealers, there 
is none in the market. This dye, the report states, 
should be supplied in half-pound and pound tins, 


with the wrappings colored the same shade of red 
as would be produced by the contents. An accom- 
panying table compares the imports of dyestuffs 
into Aden in the normal] year of 1913-14 with those 
of 1916-17 as classified in the Aden Port Trust. 

Lac dye is imported from India in appreciable 
quantities and is used for scarlet dyeing. In nor- 
mal times it is sold in one-pound tins at 30 to 35 
cents a tin. Of saffron dye the report says: 

“This is of an orange-red color, of vegetable 
origin, and is imported mainly from India. It is 
used as a stimulant and in cooking. Arabs, In- 
dians, and Somali like it in their rice because of 
the pleasing odor and color thereby produced. It 
is also extensively used in coloring pastries and 
sweets made for the native trade. The Hindus in 
Aden use it in religious practices to color their 
foreheads. The saffron in the local market comes 
in several grades, ranging in price from 2 to 30 
rupees ($0.65 to $10.73) per pound. Present prices 
are nearly double.” 

Although the commercial language of Aden is 
English the dye trade is confined largely to na- 
tives who speak only Arabic. It is therefore de- 
sirable that the labels be either in English or 
Arabic, but preferably in both languages. Tins 
only should be used for the dye, and “Mr. Southard 
notes that the colored labels previously referred to 
are important. The only local bank in Aden is a 
branch of the National Bank of India, (Ltd.) Ex 


German firms did a very large trade in dyes 
here. 

It appears that in order to secure the busi- 
ness which the Germans formerly had in this 
district it would be necessary for the American 
dye manufacturer to advertise his wares ex- 
tensively, quote low prices and liberal terms 
at the start, and to exercise considerable pa- 
tience in the matter of getting established 
among the Chinese. After the trade is se- 
cured it should prove lucrative. 


NEED EXPERTS IN THE FIELD 

Practically all the aniline dyes imported into 
Morocco before the war were of German origin 
They are exclusively used by the Moorish dyers 
of silk and woolen thread and leather. The field 
has been small and little attention has been given 
to it by the general importing trade. Consul Gen- 
eral Maxwell Blake, at Tangiers, writes: 

“ Dyes may be said to be handled in this coun- 
try as a secondary line by import commission 
agents. Since the war almost unappreciable 
quantities of aniline dyes have been imported, and 
it is reported that the quality is much inferior to 
that of the product formerly imported from Ger- 
many.” 

Of the dye trade in the Straits Settlements 
Consul General Edwin N. Gunsaulus, at Singa- 


pore, writes: 
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Imports of Dyestuffs Into Aden in a Normal Year 
Compared with Those of 1916-17 


——_—— 1913-14. ————11916-17.——_ 

Dyes and Dvestuffs. 100-Wght. Value. 100-Weht. Value. 
iis arienes SE OO Lr” 719.5 $18,658 ae. © ol, See 
aD SONEEEY ov nicks wkend 1,429.2 : 123,031 14 $2,435 
Dc J bdo cent b eee 5 92 5 719 
All other (principally lac dye).... 5,979.0 13,876 2,198 22,998 
8,128.2 $185,657 2,217 $26,152 
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porters are advised that a list of Aden dealers may 
be obtained from the Bureau of Foreign and Do- 
mestic Commerce, or its district and co-operative 
offices upon referring to file No. 102,997. 

China, Morocco, the Straits Settlements, and 
Venezuela also offer promising markets for Amer- 
ican dyestuffs. According to the report of Myr! 
S. Myers, at Swatow, China, the value ef aniline 
dyes imported in 1913 was $50,377, and in 1914 
they increased to $69,261. In 1913 synthetic indigo 
to the amount of 963,733 pounds, valued at $109,- 
215, was imported, which increased in 1914 to 1,- 
452,000 pounds, valued at $293,481. The consular 
report states that since 1914 new supplies of Ger- 
man dyes have not been available, and up to the 
present time no others have made their appearance, 
and it noted that “no doubt an excellent oppor- 
tunity exists for American dyes in this market.” 

Consul G. C. Hanson, at Chungking, appears to 
be less hopeful for the development of the Amer- 
ican dye trade in his district, for he writes: 

A local Swiss firm has stated that some time 
ago they imported about $31,690 worth of Swiss 
dyes into Chungking. It took them more than 
a year to sell out this stock, part of which was 
shipped to Chengtu, the provincial capital. Un- 
der normal conditions the dye business would 
be good, but at present it appears hopeless to 
this firm, which is not anxious to import a 
further supply. Judging by prices quoted by 
American firms manufacturing dyes, the firm 
believes that American dyes could not possibly 
compete with Swiss dyes, which are far cheap- 
er. It was further stated that to push the dye 
business much advertising must be done and 
considerable capital must be used, as it has 
been the local custom to allow long credits 
when selling the dyes to dealers. Volume of 
sales appears to be dependent upon the length 
of credit granted. 

On the other hand, a local American mer- 
chant (whose name may be obtained at the 
Bureau of Foreign and Domestic Commerce or 
its district and co-operative offices upon re- 
ferring to File No. 102,858) states that there 
should be great possibilities of selling Amer- 
ican dyes in this market, as before the war 


“There is a good market in British Malaya fo: 
the sale of American-made dyes, but it is absolutely 
essential that local conditions and methods be thor- 
oughly studied by dye and chemical experts before 
any trade of importance can be developed. Most 
of the .'ve is used in the manufacture of clothing, 
and in view of the fact that the bulk of the popu- 
lation is of the Chinese race many unusual shades 
and colors are in demand.” 

The Chinese engaged in the dyeing industry 
still hold to their old methods in many cases, the 
consul writes, and while many of them buy modern 
dyes they mix the European product with crude 
local dyes made from banana peels, mangrove 
bark, and other products of the Malay Peninsula. 
Such a mixture has a chemical effect on certain 
dyes, rendering them practically useless or entirely 
unsatisfactory. 

“A chemist, or dye expert, would be able to 
show the consumer that his method of dyeing, and 
not the imported dye, was at fault.” The consul 
further states: 


Manufacturers in one of the European 
countries, which largely supplied the Straits 
Settlements with dyes before the present war, 
sent trained men to the Orient to study the 
market and familiarize themselves with the 
needs of the country. These representatives 
not only placed their products on the market, 
but they did much to educate the native con- 
sumer in the use of modern dyes. Intelligent 
Chinamen were sent to Europe at the expense 
of the manufacturers and given a thorough 
training in the large dye works and labora- 
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tories. These men returned to the Orient, and 
their services proved very valuable. 

The shades and color effects desired by the 
local trade must be studied and understood 
before American manufacturers can secure a 
share of the dye trade of Malaya. An instance 
is related to show the great importance of this. 
A certain black effect is very popular with the 
Chinese. Some years ago the local dyers se- 
cured this color by dipping the cloth about 
fifteen times in a cold indigo solution, the 
cloth being laid in the sun to dry between 
dippings. This process was laborious and ex- 
pensive. The representative of a European 
manufacturer studied this color and, as a re- 


Uncle Sam Turning Big Trees Into Silk 


Rapidly Growing Industry That War Conservation Has Increased in the United Stat¢ 
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sult, this concern soon placed on the market a 
dye that would produce the proper shade with 
one dipping. It was necessary for the dye to 
be at a high temperature when the cloth was 
dipped, and therefore the next and probably 
the most difficult problem was to persuade the 
dyers to alter their methods, which necessi 
tated raising the vats to make room for a fire 
beneath. Although the Chinese were slow in 
making the necessary changes and accepting 
the new method, the manufacturer eventually 
developed a good demand for this particular 
iye—a demand which could never have been 
produced by the sole use of letters and samples 
Consul F. A. Henly, at Puerto Cabeilo, Ven 
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Stockings 


he Balance Has 


Shifted to the Credit Side of the Public Ledger 


HOSE who have never denied the truth of the 

old aphorism that you cannot make a silk purse 
out of sow’s ear may be pardoned if they are in- 
clined to doubt the statement that you can make a 
silk stockings out of a barn door. Nevertheless, 
trees, the basic substance of the door, are being 
transformed into dainty silken hosiery for my 
lady’s use. It’s just another industry that Uncle 
Sam is busy perfecting. Literally it is making 
artificial silk out of wood pulp, and, like all the 
other industries that have been stimulated by the 
necessity for the conservation of natural products 
which the Kaiser has forced the world to practice, 
it is rapidly growing in the United States. All 
seoffers are respectfully referred to the National 
City Bank of New York which assures us that dur- 
ing the’ fiscal year just ended the United States 
exported 6,000,000 pairs of steckings manufactured 
from artificial silk made from wood pulp. 

A compilation shows that the United States has 
now become one of the leading world producers of 
artificial silk, and that from being a large importer 
of this product we have become a very considerable 
exporter. 

Artificial silk, according to the bank’s state- 
ment, is manufactured from cellulose produced 


Relations of Capital and Labor in Europe After t/ 


them the price of these bonds would drop too 
much. Consequently many employers will be 
compelled to borrow from the banks the money 
needed by them and to deposit their war bonds 
with these banks as collateral for the loans. 
Even before the war, industry was borrow- 
ing from the banks in a rapidly increasing 
measure and thereby has become more and 
more dependent upon the latter; the fact that 
during the war industrial capital has tempor- 
arily been invested in war bonds will acceler- 
ate this process. The domination of industry 
by, the powers of high finance will be much 
more complete after the war than it was be- 
fore. In the case of labor disputes the work- 
ing classes will no longer face individual enter- 
prises, dependent on their own economic 
strength, but enterprises governed by the 
Boards of Directors of the large banks, welded 
together with these banks, and, in case of a 
serious fight, backed by the billions at the dis- 
posal of these large banks. 
CAPITAL’S POWER STRENGTHENED 
A third process of development is noted in the 
combination by the State of many industries into 
so-called war unions which absorbed all the cotton, 
wool, and sugar industries. It is predicted that 
the war union of the cotton industries will con- 
tinue long after peace comes to meet the shortage 
of cotton and to distribute the available supplies 
among the mills. And, says the Arbeiter-Zeitung: 
The individual] employers themselves will 
not be willing to dissolve the war union, and 
why should they, for the war union is a cartel 
organized by the State itself, which guarantees 
them large profits. And the State, of course, 
will not want to dissolve the war union but to 
obtain a profit from it. As the State, by virtue 
of its authority, guarantees large profits to 
the members of a cartel, it can also assure a 
part of these profits to itself, and in its present 
financial distress the State surely will need 
this part cf the cartel profits. In a number 
of industries the working classes, therefore, 
will find that they will have to deal with 
compulsory cartels organized by the States, 
_i. e., with a completely and uniformly organ- 
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Value of Artificial Silk Imported 
1905 to 1918 


1905...... $184,000 1912. .....$2,648,000 
ae 273,000 1913. 3,278,000 
1907... , 874,000 oS 4,082,000 
1908...... 1,874,000 1915.... 3,587,000 
| See 1,428,000 1916.. 3.102,000 
1910...... 2,062,000 ___ 3 ee 1,524,000 
1911 .... 3.280,000 1918 839,000 











from wood pulp through the action of certain 
chemica!s by which the wood puip is turned into a 
substitute almost exactly identical with that car- 
ried in the body of the silk worm from which he 
spins his cocoon which man transforms into silk 
threads. This artificial cellulose, practically identi- 
cal with that of the silk worm, is turned into siik 
threads by being pressed through minute openings 
in meta! plates, falling into a liquid which solidi- 
fies the thread. 

While the textiles thus.made from the artificial 
fibre are not yet fully equa! to those produced from 
the natural silk, the growing use of the artificia! 
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ized body of empleyers. And, as these cartels 
are being organized by the bureaucracy and as 
the State will probably reserve to itself part 
of the cartels’ profits, these cartels will have 
the closest connections with the Government 
and exercise considerable influence upon it 
Capital will in a larger measure than ever 
be able to count upon support by the State. 

Summing up the situation the editorial de 
lares: 

“Tt becomes plain that the war has enormously} 


strengthened the power of capital. The fight 
against capital will be incomparably harder than 


before the war. Labor will no longer have to deal 


with individual employers, but with a _ closely) 
organized combine of employers, closely allied 
with the large banks, and supported by the State 
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tach strike in an individual establishment will b« 


combated by a lockout in numerous other estab 
lishments. In wage disputes the employers’ organ 
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Forces Swaying Stocks, Bonds, and Money 


"Stocks: 


HE stock market had a demonstration of effort 

on the part of traders last week to separat 
the war stocks from the issues which are expected 
to profit by the coming of peace. It was an effort 
undertaken and carried out to only a moderate and 
hesitating degree in the preceding fortnight, and 
close observers of the price list when business 
came to an end last Saturday would have had dif 
ficulty in deciding whether much success had been 


attained The start on Monday last was im- 
pressive, Stocks of companies popularly believed 
to be working on huge war orders came under at 


tack immediately after news arrived that Bulgaria 


was out of the war Later appeared a nervous 
tone, and at the close the list was so irregular that 
‘ 


no ready-made explanation for the movement o 
particular classes of shares would satisfy the neu 
tral student of market phenomena 

The steel stocks, some of the railroad equip 
ment issues and the railrouds rather genera!'ly lost 
ground when considered in net figures The un 
certainty of the trading mind as the week pro 
gressed was set forth fully in the rails Getting 
away to a good start, they looked for a time a 
satisfactory harbingers of an early peace. | 
movement petered out, and many stocks ended with 
a loss. The oil shares, which had previously been 
designed by traders as bona fide peace issues, con 
tinued their forward movement and left the in 
pression on Saturday that they had been fairl 
consistent. The equipment company stock ol 
off, and in that development lay something of an 
anomaly. The railroads are expected to buy 
heavily of new cars and locomotives from now on 
to an indefinite time after hostilities cease, yet the 
traders appeared to rank them with the war issues 
whose business is expected to be depressed when 
the current emergency manufacturing is completed 

A feeling was voiced in some brokerage offices 
that stocks in the fore part of the week were made 
te look stronger than they were in actuality. That 
is, the suspicion had ground that shrewd trade 
perhaps in groups, were actively bidding up cet 
tain issues at the same time that they were selling 
others, with the belief that the future tends ney of 
} 


the market under war influences would be more 


broadly downward than upward. This was .a ma 
ter of opinion. Some liquidation of long stock was 
reported, and also brokers spoke of new investiment 
purchases by persons of means, who believed the 
time had arrived, with the successes of the allied 
armies in the background as the basis for reason 
ing, for the accumulation of certain issues which 
have an excellent futuré 

Allis-Chambers Moves Off-——This stock had been 
bid up rather rapidly in the preceding fortnight on 
the basis of good earnings, and the decline of 3% 
points last week indicated profit-taking. The stock 
was also considered as something of a war stock, 
and consequently came in for short selling 

American Beet Sugar Up 2—Speculative pu 
chases increased over preceding weeks. The Food 
Administration’s contro) of the sugar market has 
emphasized of late the shortave of suppiies. 


American Internationa!--Because of its invest 
ments in shipping companies and in industrial con 
cerns likely to profit by a return of peace, this was 
included in the “peace” group and was well 
bought. 

American Steel Foundries Off 4%—Many pur 
chasers in September had an excellent profit and 
converted the tape quotation into cash when pres- 
sure against the so-called war stocks became pro- 
nounced. The company’s earnings, of .course, are 
continuine unaffected by the’ market movement of 
the shares. 

American Telephone & Telegraph Gains—In 
vestment purchases were reported as an active in- 
fluence behind the quick rise of 5% points. This is 
one of the public utility issues with a long dividend 
record, whose market has been irregular since Gov- 
ernment control became a fact. 


Atlantic, Gulf & West Indies—-This stock and 
United Fruit profited by teports of a huge shipping 
combine. Atlantic Gulf rose 3% and United Fruit 
advanced 10%. 

Baldwin Locomotive Off 5'4-—The effort on the 
part of traders to separate the war and peace 
stocks found a shining example in the pressure 
against Baldwin. Although its locomotive orders 
are large and are expected to be profitable, the 
stock’s record during 1916 ranked it as a war issue. 


+ 


Brooklyn Rapid Transit—Sold at the highest 
point since the notes were refunded. All traction 
stocks have been strong since the creation of the 
Essential Industries Corporation. 

Canadian Pacific Up 5%—This was one of the 
strongest features of the raiiroad list, reflecting 
the favorable war news more promptly than any 
other carrier stock. At the high price, it was about 
35 points above the low of the year, made last 
March. 


Central Leather Marked Down—Profit-taking 
as the result of the rise in preceding days, follow- 
ing the declaration of the 2 per cent. extra divi- 
dend, cut this issue down 2% points. 


Gas Stocks Strong—-The old, well-established 
gas stocks, like Consolidated, People’s Gas of Chi 
cago, and Brooklyn Union, were unusually strong, 
the two local companies gaining about 10 points 
each, while the Chicago concern’s shares were up 
»% . 

Chicago & Northwestern Rises—The purchase 
ot 800 shares caused a rise of 1% points, and when 
many other rails became reactionary toward the 
end of the week offerings of this investment stock 
failed to come out. 

Crucible Steel Down S';-—All that needs to be 
aid in regard to this decline is that it was one of 
the mosi enticing war issues in 1915 and 1916, and 
is generally supposed to have large war orders now. 


General Motors Up 4—-fhe motor issues at- 
tracted a following because of their peace possibili- 
lso, the steck had been heavily sold the 
week before, which placed it in pesition to recover 
rapidiy under concerted bidding. 


ti 
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Gulf States Steel Drops—The company’s export 
business has been adversely affected by the call for 
teel by the Government. The decline of 55s points 
apparently was caused in part by liquidation. 

Hide & Leather Preferred Fal!s—Al'eged 
m of pool hoidings was used to explain the 
6%4-point drop in this issue. It sold within % of 

year’s high record early, and then fell sharply. 





liquida 


International Harvester of New Jersey Rises 
The steck was lvoked upon as one of the issues al 
most certain to profit immediately upon the return 
yeace. The gain of 642 points reflected the high 
is it has as an investment stock in normal 





Marines Very Active-—Marine preferred, on re- 
ports that the back dividends wil! soon be liqui- 
dated, rose 7 points, at the top price, but lost half 
this gain later. Nearly 200,600 shares changed 
hands during the week. 

Liggett & Myers Up 9%-—With American To- 
bacco this high-priced tobacco issue found a fal- 
lowing on the buying side at a time when certain 
other shares of similar corporations were reaction- 
ary. A meagre supply of offerings caused buyers 


to compete rather sharply for their stock. 


Mexican Petroleum Again Rises—TJhis was one 
of the foremost of the peace stock group, and buy- 





ing frem important quarters was reported. Of the 
outstanding shares 45 per cent. are in the treasury 
of the P: American Petroleum & ‘Transport 
Company, « fact which is quickly reflected in the 


ket when interest is aroused. 





National Railways of Mexico Jumps—Without 
any news developments to explain the movement, 
the stock jumped 3 points in one day. At the close 
it showed a net gain of 1% 

New York Air Brake Under Pressure—-Like 
other equinment stocks, Air Brake was considered 
a war issue, and was let go by holders in a market 
containing few buying orders. 


Pittsburgh & West Virginia Strong—Reports 
that the much-discussed segregation of coai prop- 
erties was about to be realized sent the prices up 
over 4 points early in the week. Unofficia) deniais 
caused a subsequent reaction. 

Porphyry Coppers Dull-—This zroup was dull 
and featureless. The September preduction figures 
furnished nothing unusual. Utah fell off about 
2,006,000 pounds from Au;wst, but Chino, Ray and 
Nevada ali gained considerably more than this. 

Public Service of New Jersey Down 9'4—Cut 
ting the dividend in half, with a quarterly declara- 
tion of 1 per cent., had a natural effect on the mar- 
ket appraisal of the stock. 

Reading Quiet—Reading finished the week with 
only a fractional change. Little interest is shown 
in this stock just now, and nothing has been said 
recently about the “ hidden assets.” 


Southern Pacific Disappointing—The very 
favorable August carnings, which showed increases 
of $4,126,000 in gross and $1,612,000 in net, failed 
to stimulate the stock to any noticeab'e extent. 


Studebaker Up 944.—Peace talk was a pertinent 
factor in Studebaker’s 944-point advance. Proba- 
bility of ending “gasless Sundays” also con- 
tributed something. Most motor stocks also ad- 
vanced during the week. 

St. Paul Loses—The speculative following ap 
pears to have deserted this stock. It lost 1% on 
the week after selling up fractionally in the first 
two days. 

Industrial Aleohol Weak—This stock sold at a 
new low for the year. It has been weak for some 
time, ever since the Money Committee announced 
its opposition to any expansion of stock market 
credits. 

United States Steel Falls-—After hesitating for 
a day, the stock was forced to give ground unde? 
heavy selling. Traders had difficulty to classify 
Steel as a war or peace stock, but feund it yie'ded 
easily toward the end of the week. The net reces- 
sion was 3% points. The Directors meet for divi- 
dend action on the last Tuesday of the month 

Willys-Overland—Aithough other motor stocks 
enjoyed advances ranging from 5 to 10 points on 
the week, the net change in this one was limited to 
a gain of only 1%. 





Bonds 


FAIR amount of activity was enjoyed by last 
week’s bond market, considering the fact that 
nearly 100 per cent. of the entire financial ma- 
chinery of the country had been drafted into a 
labor of love and enthusiasm in rolling up the 
largest sum ever asked for by any nation. With 
the campaign well under way, liquidation ceased 
as has been the case in the past on the previous 
loans, and what routine business was transacted 
assumed & somewhat more roseate hue. The for 
eign government list was firm, with a general in 
provement in the prices of our own war loans. 
The railroad situation looked much brighter 
particularly the convertible issues. Apparent; 
the railroad contract is being ironed out gradualiy 
and the roads are getting under Government ad 
ministration the increases and adjustments that 
they have been fighting years for in vain. Busi 
ness in tractions likewise improved, with occa 
sional bright spots among bonds that have ‘ong 
been out of favor. Money rates and the disinclina 


tion of the banking institutions to extend credit 
bl 





for speculative purposes were largely responsible 
for the turning of funds from the channels of the 
stock market, at least temperarily, into bends 
Closing prices for the month cf September showed 
on the average almost unbroken declines, with the 
heaviest losses in second-grade rails, so that 
turn for the better in the present month, with the 
pre-Liberty liquidation out of the way, can be 
anticipated. 


Third Liberty 4's Advance a Point—The 
shrewdest bond traders admit that the category of 
old Liberty issues has them stumped. The move- 
ments pf the various loans appear at times to be 
without rhyme or reason, with countertrends Le« 
tween loans with similar characteristics during the 
same session. The third 4%s, from last week 
opening of around 95.70, advanced steadily to 96.80, 
while the 3%s eased off from 100.40 to 100.08. The 
second 4s also gained nearly a point, from 95.60 
to 96.50, with a fraction more than a point on the 
second 4%s, at 96.50. Much real” buying was 
behind the advance, for a number of institution 
reported that subscribers to the new loan were 
matching their applications with cash purchases of 
the old bonds 








Anglo-French 5s Up a Half—The recent buyin 
in Foreign Governments, while confined more or 
less to those securities payable either in American 
currency or in the currency of ssuing nation 
at a tixed :ate, has, nevertheless, been seeking th 
higher yield issues. Ang!o-French bonds, more 
less neglected at the start of the movement, have 
recently come in for more volume, which put them 
over 95 toward the close of the week. 

French Cities Advance Another Point—The buy 
ing in iri-cities around 99 seems unlimited. There 
appears to be an order in the market that wil 
not reach up for bonds, but which is capable 
absorbing anything offered around 98% 
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known that some speculative holdings attempted to 
make a dent in the order by the liquidation of a 
} 





half a million bonds, all of which were taken wit! 
out breaking the price below 985s, and then onl) 
for a sale or two. 

French 54s Firmer at 101-—The interest in 
French Cities is hardly less than in the French 
54es, which are payable at the exchange rate of 
5.75 to the dollar. This market held end tock so 
very Sizeable blocks with mean tluctuations 
greater than an eighth. 
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Virginia Brown Brothers Easier at 6934-—A 
well-defined rumor to the effect that the State of 
West Virginia has arranged to fund the judgment 
in serial 44% per cent. bonds has made a market 
for the Brown Brothers receipts much like that of 
an ordinary interest-paying issue. In the past 
fluctuations of 10 or 12 points in a day were 
nothing, and traders rarely bothered to get down 
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THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 
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Money : 


last week gave no evidences 
Rates 


6 per cent. and applica- 


HE money market 


of any change in the general situation. 
continued to rule firm at 
tions for loans were scrutinized with ever-increas- 
lhe chief factor in conditions is 


ing care. present 





the Liberty Loan, the successful financing of which 


will require an unusually heavy expansion in 


credits. The banks are prepared to lend all the as- 


sistanee in their power to subscribers of bonds, and 


in view of the magnitude of the loan it is to be ex- 


pected that a much larger proportion of the pur- 


borrowed money than in 


chases will be made wit! 
any previous loan. 
this 


Practically all of the Jarge institutions in 


other 


rate of 4% per 


cities have agreed to accord a special 


and 





cent., the bond coupon rate, on loans 


for the first ninety days, made on bonds of the 
Fourth Liberty Loan as collateral. While the Fed- 
eral Reserve Bank of New York has not vet an- 
nounced any changes in its rediscount rates for 
paper secured by Fourth Liberty Lean bonds—and 
presumably the existing :ate for this class of redis- 
cunts will not be distin some of the other Re- 
serve Banks, among them Boston, have decided to 
fix a special rate of 4 per cent. for such accommo- 


dations. This action was taken with the view of fa- 


cilitating bond purcha and of inducing the mem 


ber institutions to charges to their cus- 


tomers to 444 per cent., at the same time making 


it possible for the member banks to make a profit 


on the transaction 
An idea of the 


place in bank loans is 


+ 


pansion that taken 
hed by Saturday’s bank 


great has 
furn 
New York Clearing House. 

the highest 
banks. This 


$1.043,000,000 for the eighteen- 


statement issued by the 


It reported a total of $4,705,000,000, 


total ever reached by the associated 


is an increase of 


month period since the United States entered the 


war, and an increase of $747,000,000 compared with 


fizures for the corresponding date !ast vear. 


In connection with the sta of the loan ex- 





pansion it shou'd be noted that the loan account in 
cludes investments in Treasury certificates of in- 
debtedness which have been purchased by the banks 
in large volume eve) nee the Government unde) 


flotation of arty Loan In anticipa- 


1 7 
the sale of 
. 


took the 


tion of Fourth Liberty 


Loan, the Secretary of the Treasurs put out seven 
issues of certificates, th »f which, an offering 
of $500,000,000, is still being bseribed for by the 


banks. the date of the closing of the books being 


tomorrow. 


Saturday’s bank statement showed an increase 
of $130,000,000 in the joun account, an expansion 
due practically entirely to purchases of the latest 
offering of certificate Surplus_reserves for the 


week 
total excess reserves 


1,000,000. bringing the 


Net de 


decreased by about $1! 


down to $36,704,000 


mand and time deposits declined $12,400,000, while 
Government deposits increased $145,000,000, to 


$316,798,000. 
rhe 
New York indicated a gain of 


Reserve Bank of 


statement of the Federa! 


$64,000,000 in gold 


reserves—a gain after sustaining a loss of $130,- 
600,000 during the preceding three weeks. Redis- 


counts, advances and holdings of acceptances de- 
creased by $75,000,000 The volume of Federal 
eserve notes outstanding showed an expansion of 


$17,060,000, the total now being $787,253,000. This 


compares pvith $289,485,000 a year ago and $166,- 
596,000 eighteen months ago, just at the time this 


country entered the wa! 


An interesting event of the week was the an- 
nouncement by the Federal Reserve Bank of New 
York of its decision to fix special rates for the re- 


These range 
the 


which 


discount of bankers’ acceptance 
from 4 to 44 


turity of the 


per cent., Gepenaing ma- 
Heretofore 


bills 


sired to rediscount ban! 


upon 


banks de- 


ers’ a had te pay 


ceptance 


for the accommodation the rate fixed for the re 


discount of commercia! paper it Is generally 


recognized that acceptances should command a bet- 


ter rate than commercial pape The innovation 
made by the Reserve Banl expected to prove an 
effective measure in the movement designed to de 


velop and broaden the market for bankers’ aeccept- 
stimu'ate the pur- 


ank 


them 


ances. It is also expected to 


chase of the acceptances by the | with the idea 


of having the banks red rather than 


to hold them until maturity or to resell them in the 





open market. This special rate for the rediscount 
from the range of 
the 


open 


of acceptances is quite different 


rates governing the price at which Reserve 
Bank will buy in the 
While the purchase of ac 
Bank 


tingent 


acceptance market. 


eptances by the Reserve 


is discretionary with the bank and is con 


upon an agreement as to rate between 


buyer and seller, rediscounting of acceptances by 
the Reserve Bank for member banks is a routine 
matter and is mandatory under the provisions of 


the Federal-Reserve Act 
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Stocks—-Transactions—Bonds 


Ended Oct. 5 


SHARES 


Week 
STOCKS, 
1917 


DST, 446 
OSS,140 


1918. 
TIO STD 


£58,492 


1916 
1, ALO SOO 
4092 








Ls 
Ly 
Frid 
Saturday 
rot veek , 82.180 





147,092,800 


BONDS, PAR VALUE 


1915. 


1917 1916. 

















Mondays $8,356,000 $2,742,500 9 $4. S77,000 
Tue % 721.0) 6,067,000 
Wed d +, 79h, 300 6,678,500 
“hur 1 2US.00 7,687,000 
ida 3.354,000 3.774, 000 
Saturday $354,000 1.925 500 3,024 000) 
Total week SO14O500 SI TST 000 S55 057 500 
Y to date. 1L.257,223,.000 F435 ,007. 450 S23.518,050 
i ietail last week's bond transactions compare 
ime week a year ago 
Oct. 5, 71S Oct. 6, 17 Changes 
RE nd mise. $9,726,000 $5,080,500 S445, 500 
( ernment 39,215,500 9 14,623,500 24,592,000 
State DS, 000 E j 158,000) 
Citys 11.000 35.00 4 SM) 
Tota! al S49, 140.500 SIO T3700 +829, 405,500 
¥ / , 
Stocks—A Ver ag e8—Bonds 
rWENTY-FIVE RAILROADS 
Net Same Day 
Low Last Ch'ge. Last Yr 
se " G27 1.08 62.54 2 Hoot 
Oct 1 63.15 G2.46 2.47 O7 64.9 
( 2 2.71 in2.1s 2.40 + .1%2 4M) 
Out 4 2.5% 62.19 G2.50 13) 4.57 
é (K2 322 2.04 62.09 2] >.18 
Oct > G2.14 GLOF 62.06 ad O59 1S 
oo 
TWENTY-FIVE INDUSTRIALS 
ept ( S45 Sv.42 Sd S1.70 
fer I S4.47 bE 34 7 S167 
Oct. 2 s4.12 82.053 4} SO.62 
% S4.14 S24 oD TD 
x “4.78 83.29 ne SO.14 
a% 5 eee | SOLU 1 69.9 
COMBINED AVERAGE—FIFTY STOCKS 
Se; 0 rs. 73.00) 
Cet 1 7 
Oct — th, 
nm 4) 
ret j oO 
Ciet 4 
Bonds—Forty Issues 
Same 
Net Day 
lose Change 1917 
Sept A 75.70 O44 SO.42 
Oct. | 7.71 + 01 SO.37 
Oct. v To.SzZ + .11 SOOM 
Oct. 3 T5.O8 +. 39 SOL? 
Gect. 4 TOAT - 24 SOT 
Oct. 5 76.22 OD SO.OG 


STOCKS—Y EARLY HIGHS 


DO STOCKS.- 


AND LOWS—BONDS 
i 4) BONDS 
High 





High 

“UNS. 74.24 Sep 77.87 May p 
1917 "46 Jan 89.48 Jan ‘ 
1916. .101.51 Nov S9.4S Nov. 86.19 Apr 
i915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913 79.10 Jan. 63.99 June 92.51 Jan. 85.45 De: 
1912 85.83 Sep. 75.24 Feb 

1911 84.41 June 69.57 Sep es 


‘Brazil Accepts the Typewriter 


B® \Z1L 
typewriter. 


Rio Jan ro, 


1918, the 


finally officially recognized the 
Vice Consul Richard P. Momsen, at 
1 


writes that by a decree of July 


3 
a . P ots ia meas vheret 
President sanctioned a measure whereby 


it is permitted that contracts with the Government 


departments may be presented in typewritten 01 
printed form, provided, of course, they fulfill the 
have 


page of such contracts as this must be signed. 


legal formalities and two witnesses. 


usual 
Fact 
in the 


attorneys’ 


past documents of all kinds, including 
and other legal documents, have 
With the in- 


creased use of the typewriter, due to the initiative 


briefs 


almost always been written by hand. 


of certain American firms who are selling standard 
American machines in large numbers, this practice 
is being abandoned. This trade has also created 
a number of schools where stenography and type 
writing are taught, and there is every indication 
the future the typewriter will play a more 
and other 


that in 


important part in commercial corre- 


spondence in Brazil. 
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In bringing 
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without 
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nation to 
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rendered invaluabk 

and Employes any 
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Curve of the Food Cost of Living 
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Annalist Index Number 
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An index nuaber‘is a means of showing fluctuations in 


average price of a group of commodities. 


Annalist Index Number sho 


in the average wholesale price of twenty-five food commodities selectea and arranged to represent a theoretical family’s fooc 


FINANCIAL TRANSACTIONS 


Sales of stocks, shares 


Sales of bonds, par value. . $49,140,500 





48] 
72.17 
figh 76.17 


ow 75.70 





Av. price of 50 stocks. 


Av. price of 40 bonds.... {i 


Average net yield of ten 
high-grade bonds y. 1076 
New security issues 


Refunding 


POTENTIALS OF PRODUCTIVITY 


The Metal 





End of 

1918 
{ S. Steel orders, tons 8.759 042 
Daily pig iron capacity,tons 109,341 
Pig iron production, tons *3, 389 585 
*Month of August }Month of July 


Building Permits 


August 
1918. 1917 1918 


139 Cities 139 Cities 154 Cities 


Ld 


$38,236,286 $45,521,181 $42,737,006 


Alien 
June 
1918 117 
Inbound 14.247 11,005 
(uitbound 4.004 7,462 
Balance +9383 +3,633 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from compiete 





per cent. of the total. Vercentag 
The Last Week P.C 


1918... : $6. 880,000,000 + 7.1 $6,.524,000,000 


117.. 6,428,000, 000 445.6 


Gross Railroad Earnings 


Third Week Second Week 


in Sept in Sept 

S Roads 9 Road 

1918. . $1,741,544 $1,244,751 
1917 aa 1,480,014 1,108,700 
Gain or loss + $261,550 $136,041 
$17 hig $12.29 


WEEK’S PRICES OF 

Curre 

Minimum 

Prix 

Copper Lake, spot, per Ib $0.26 


Cotton: Spot, middling upland, ib 


Hemlock: Base price per 1,000 feet. .34. 


Hides: Packer, No. 1, Native, Ib 


Petroleum: Pa. crude at well, bbl +00 
Pig iron: Bessemer, at Pitts, per ton. 35.95 


Rubber: Up-river, fine, per Ib 
Silk: Raw, Italian, classical, per ib.. 7 





Barometrics 














74.24 High 
(4.12 Low 





$246, 121,000,000 4 


1 
220 SOS S31 000 +2U 8 


S379 S04 





{ 


+-$119.985,410 $305, 267 


BASIC COMMODITIES 














Same Period All New York Clearing House 


Last Year. Week Ended 


Sept. ZS, 191S : 
Sept. 21, a 


268 143,546,362 Oct. 5, 1918. 
4 





Oct. 6, 1917 


7.87 High SG.39 Sept. 29. 1917 
pees “ Sej _?, : 
io. Low SU.OK Sept ») 1917. 


This year’s high.. 
1.409% in week ended 
This year's low 

in week ended 
Last year's high... 

in week ended 
} Last year's low ea 
| in week ended....... 


$1,011,066, 900 


195,085,250 





of July | 


1917. 





P i , r liscou s 
show changes from preceding year Commercial discounts, 4 


Year to Date P.C 


Boston 
|} St. Louis 
| Chicago 


Week Ended 











. j 1 Oct. 3, 
From Jan To 
to July %1 j tal 
178 oad | East a7 
& floads 
: , ; South 1 
$2,549,003 982 West 37 
$ 2,245,125,955 | Pacific “1 
" - | 
a | United States 165 
ei |} Canada -_ 
r. MA | 
-™ 
Mean price of Number 
other years i Liabilities $17, 
inl? 1916 


3025 





1,000 *& 





$,574,197,000 
*United States deposits deducted, $272,326,000. 
3, 763,220,000 


4,594, SS5.000 


$,071,545,000 3, 





3,000 3,935, 


3,354,032, 000 


Exchange on New York 
par all week; at St. Louis lic@25c discount, and at San | 


8, SSS 801 10,844, 164 range of exchange on the principal foreign centres last weel 











Ended 





$5,000 


4 1918 
30.395 Iexports $529,278, 551 
' Imports See 272,943,395 


THE STATE 


Institutions, Average Figures 









Depc 
915 






3,731,956, 000 
3.874.965,000 — 3,694.748,000 
3,950,340,000 





April 20 
yp 


July 27 





April 14 


June 25 


Foreign and Domestic Exchange Rates 


week was pi 
fis 








{ 
D4 107,820 Last Wk Wk Yr. to D 
. “> «> 4s » j Demand High Low High Ly 
2O,95S 75,542,458 me = o ~ 
120, b,b42, 45 London 4.75% 1.743% 4.7340 4.76 i 
| Pari 5. 16% 7 5.48 4.4644 5 
| Switzerland $.51 t 
| Holland 417.25 42 
| italy 6.36 7 9.1 
| Russia 11.60 15.40 11.00 
-June op-nhagen 29.10 20.60 31.50 28.°3 
oa Stockholm 32.40 33.00 0 30.1 
191% ] Chr'-tiania 30.20 30.40 33.00 28.60 
137 Cities 137 Cities. | Cables 
7,542 $53,853,817 | bowen ee yy 
iris 5.4K 47 
Switzerland Hf) i4 
| Holland 25 
italy a) 
December | Russia 1.90 
1917 1916 Copenhagen 29.75 0.00 
aor , Stockholm 33.00 34.35 
6,956 15,901 | Christiania 30.60 30.80 
5, ti 10,974 | 
a ae Cost of Money 
OSD +7927 } 
| Previous Year t Dat 
| New York Week High. Lov 
| Call loans 4 ¢ 
| Time loans, 36-90 days 6 
| Six months fi 
Commerc. <liscount, 4+ mos 6 
representing 93.6 | Other cities The Annal.st 


bank rates 


(Hl 
ae 


Comparison of Week's Commercial Failures (Dun’s) 


Week Ended 
Oct. 5, 191 
To- Over 
$5,000 ta! $5,000 
3 7 
3 12 
45 14 
4 0 
261 
27 ‘ 
Months 
IDS 
963 8.059 


1.9038 051 $122,975,024 


ge gee OUR FOREIGN TRADE 


i918 


$488, 655,597 $4,011,559, 969 
267,854, 767 » O60 





: 


Excess of exports.$256,335, 156 


0,800,830 $1,951.149,.090 
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000 
3,808,595, 000 
3,883,208, 000 





3.345.000 
991 OOO 


3,606,814, 000 
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*Bills discounted: Secured by Gov- 
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ictal Reserve Gold Holdings and Total 





| Millie, ggg) 1918 


' | neers Jan Feb Mar Apr May June. July Aug Sept Oct Nov Dec 
4 : I i ; 























Feh Mar Apr May June’ July Aug Sept Oct Nov Der 





Jan Feb Mar Apr 














May June July Aug 





Jan Feb Mar Apr May June’ ‘July Aug 





The space between the base line and the broken line represents the cash reserves required; that between the broken line it 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed n 
be breught to the date of publication. The chart records the last figures publishe 















Week Ended Bank Clearings  ™,"°°8"" 
Saturday, Oct. 5 g The Annalist 
Central ——Last Week _—— - Year to Date———— | —_—_——-Last Weel 
Reserve cities 1918. 1917, 1918. 1917. {| Other cities: 1918 
New York... > P $3,787,091, 793 $3,712,596,998  $124,166,594,6 $1: PE oc a ds ; $26,421,227 
Chicago .... 521,614, 132 509,974,978 19,260,95 7 | Cincinnati ......... 59,334,441 
o Leuls...... 160,951,442 140,690,973 5,923, 108,734 5,056, 174, 078 | Columbus, Ohio... 11,938, 100 
- — -— - | OE occ ot cse cs 19,105,892 
Total 3 C. R. cities $4,469,657,367 — $4,363,262,949 $149,350,655,646 $162,008,162,443 | Detroit [2 an aan 
Increase .... 2.4% *7.8% [Indianapolis ..... 14,680, OOK 
Other Federal Sakae cities: Milwaukee ...... ; 32,166,817 
Atlanta $67,041,867 $41,374,745  $1,.353,624,864 $976,704,411 | New Orleans ..... 19,313,898 
Boston ......... 315,837,225 251,557,045 11,408,247,348 9,328, 263,946 | Pittsburgh ............ 139, 703, 672 
Cleveland ...... 101,898,045 78,944,896 3,162,079, 651 | Providence .......... 11,474, 700 
Kansas City, Mo 201,080,246 167,101,603 7,586, 151,821 } St. CE Rh dseasie 18. 889 472 
Minneapolis . 64,897,440 45,489,589 1,294,084, 858 Washington ........ 14,242,771 
Philadelphia $29,928, 167 366,507,819 14, 699,210,312 3, | omnee <r aioe sake Aas 
San Francisco...... 114,390,564 100,969,143 3,875,077,616 4.483, 718,040 — SS GUNG: .- 2s n0«.-s GROG DEADD ‘ 
crease Jen 31.9 
ee ee | et 
Total 7 cities.... $1,294,873,554 $1,051,944,840 $43,378,476,470 — $36,609,101,896 | , ‘ae a 
Increase ...... 23.1% 18.5% | “— 22 cities = $6,232.87 7 
. a a i ncrease cose coe S.1% 
Total 10 cities. . $5,764,530,921 $5,415,207,789 $192,729,132,116 $198, 617,264,3 39 | * Decrease 
’ 


IE a dk bc he ac80 6.4% ot” 29% 








‘Stock 






of 


Actual Condition ” Statements of oy Reserve Banks 


Boston New York. P seonente. Cleveland Richmond. 
Dist. 1 Dist. 2 Dist. Dist. 4. Dist. 5. 
Total gold reserves.$125, 128,000 $655, 850,000 $181,629, 000 $218,110,000 $85,204,000 
Total reserves..... 127,713,000 700,831,000 182,089,000 218,445,000 85,332,000 
Bills discounted 
and bought..... 136,623,000 748,185,000 130,376,000 137,134,000 75,982,000 
Due to members— 
reserve account.. 100,415,000 638,931,000 89, 1448, 000 115 672,000 8,561,000 





Atlanta. Chicago. St. Louis M 
Dist. 6. Dist 7. ist. § 
$58 984.000  $302,511,000 041,000 ry 
59, 140.000 303,561,000 73,821,000 87 © ‘ 
87,274,000 288 597,000 86,205,000 
38,368 000 202,678, 000 53,719, 





Federal Reserve Bank oe 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES— Last Week. Previous Week Year Ago. 
Gold in vault and in transit........ $373,255,000 $370, 220,000 $481,614,000 















Gold settlement fund... sais aver atel 419,665,000 - 334, 787,000 
Gold with foreign agencies.......... 5,829,000 5,829,000 52,500, 000 
Total gold held by banks.... .. $798,749,000 $813,368,000 $868,901,000 
Gold with Federal Reserve agents... 1,181,485,000 1,161, 731,000 560, 110,000 
Gold redemption fund spa peach Bae 45,200,000 45,714,000 9,465,000 
Total gold reserve............. $2,025,434,000 $2,020,813.000 $1,438,477,000 
Legal tender notes, silver, &c...... 51,937,000 51,362,000 48,238,000 
Total reserves .... Sie ae tacb alae 2,077,371,000 $2,072,176,000 $1,486,715,000 








ernment war obligations.......... 1,255,956,000 1,221,533,000  —............... 
eee ‘ .... 449,077,000 191,897,000 265,251,000 
Bills bought in open mar rket ; aie aon 311,990,000 288,391,000 186, 162,000 
Total bills on hand.... ‘ -$2 017, 023,000 $2.001.821,000 $451,413,000 

U. S. long-term securities... . rae :, 289,000 28,545,000 50, 727,000 
U. S. short-term securities... or pope 50,098,000 73,622,000 
All other earning assets a oewae 202,000 102,000 79.000 
Total earning assets .. .$2,102,028,000 $2,089,506,000 $580,851,000 





Uncol’ted items ded. from gross dep. 704,046,000 $649, 4 18,000 $22,993,000 





Frvc p. c. redemption fund against 








Federal Reserve bank notes....... 2,679,000 2,447,000 500,000 
All other resources ‘ 13,262,000 12,858,000 574,000 
Total resources . .$4,899,386,000 $4,817,495,000 $2,301 633,000 000 
LIABILITIES— Last Week. Previous Week Year Ago 
Capital paid in..... $78,903,000 $78,802,000 $61,027,000 
Surplus ...... ; 1,134,000 hk ee 


191,623,000 56,310,000 
5,190,000 1,148, 887,000 


Government deposits 
Due to members—reserve account 











Collection items .. . pceatebastat 512,227,000 485,059,000 159,258,000 
Other deposits incl. for Gov. credits... 103,907,000 85,000 95,029,000 
Total gross deposits et $2.5 310.: 308;000 = $2,316,557,000 $1,489,484,000 
Federa! Reserve notes in actual cir- 
Ae te ncn apatee 2,431,004,000 = 2,349,326,000 740,916,000 
Federal Reserve Bank notes in circu- 
lation, net liability.... MS 40,305,000 35,819,000 8,000,000 
All other, liabilities................. 37,732,000 35,857,000 2,206,000 
Total liabilities. . . ......$4,899,386,000 $4,817,495,000 $2,301,633,000 


Ratio of total reserves to net depos- 

it and F. R. note liabilities com- 

| SA re site cham 51.6% 51.4% 74.4% 
Ratio of gold reserves to F. R. notes 

In actual circulation, after setting 

aside 35 rer cent. against net de- 


| 
| 
| 


| 
| 
| 











posit liabilities ..... RAR ee Pe 62.3% rr 


Gold 


—————$—$<$__._, 


——— Millions} 


met, (me, Dollar 
rth. 3.900 
HHH-3,700 
Tort 3,500 | 
TT 3,800 | 
Tor 3, 100 | 
tt aan —2,900 
FH= 2,700 | 
tH 2,500 | 
HHH 24800 | 
HH 2100 
Trttt1,900 | 
tT rl, 700 
TTT $21,500 | 
im rH, 300 
To, 100 
rH 900 
ro 70 
cr 500 
Tri 300 
Be ror 100 | 


en 


excess reserves of 


re 


cord can never 


rear to Date 


1917 
4,75 $734, 
+,028, 952 1, 76S, 2 
85, €00 401 2. 
6,828 607,664, 603 
SO4 2,107,414,364 
OOO 526,865,259 
6, 182 1,029,475,433 
51 1,448, 760,625 
=4, 051 2,977, 640,276 
a, oth) 396, 136,500 
HAT 610,420, 4% 
£9,256 $22,162,2 
~1, 160 $13,043, 806,46: 
2% 
1,281 $211.661,070,S01 
#120, 
= 
Oct 4 
as San Fran'co 
t. 11 Dist. 12 
650,000 $125,865,000 
87,000 136,063, 000 
+, 408,000 126,799,000 
364, 0OU 74,137,000 





Siieent of Me mber Banks 


Data fot banks in ench Central Reserve 


cities, and other reporting banks: 
CENTRAI 
Ne 

Sept 7 
No. of banks reporting re 
Total U. S. securities... $879,875, 00% $9) 
Loans on U.S.bonds,&¢ 185, 9455, OOM 
Other loans and inv'ts.. 3,959,676,00 
Res. with F. R. Bank DOS, 687, OOF 
Cash in vault........ 110, 066, 004 
Net demand deposits. . $,134,458, 00: 
Time deposits ...... 210,534,000 
Government deposits. 192,866, 000 SSS, 

ept. 27 
No. of banks reporting 14 
Total U. S. securities. . $51,417,000 x 
Loans on U.S.bonds,& 11,952, 00% 
Other loans and inv ts 273,422,000 
Res. with F. R. Bank 25,374,000 
Cash in vault....... 6,093,060 
Net demand deposits. . 188,825, 008 
Time deposits ........ 54,210,000 
Government deposits. . 11,672,00 7, O€ 


OTHER RESER 


Sept. 274 

No. of banks reporting 150) 

Total U. S. securities... $34,901,004 $91 
Loans on U.S.bonds,&c 199,214,000 199 
Other loans and inv ts 1,658. 768,000 GR ¢ 
tes. with F. R. Bank.. $24,355,000 

Cagh in. walt. ....6.05. 167,483,000 4 
Net demand deposits... 3,773,240,000 

Time deposits ...... j 858,389,000 
Government deposits... 171,790,000 i 

SRAND TOTAL FOR ALL RESERV 


Number of banks reporting 

Total United States securities. 
Loans on United States bonds, & 
Other loans and investments 
Reserve with Federal Reserve Bank 
Cash in vault..... 

Net demand deposits 

Time deposits...... ; 
Government deposits. . ~ 


nks in all 


( 


i> 
t< 


other Reserve 


. 


*hicago—— 


Sept. 20 
41 


000, $109,691,000 






206,000 44,817,000 
526, 000 873,646,000 
8, 000 102,842,006 
19,000 24,084,000 
O76.000 723,213,000 
13,000 141,377.000 
O00 42.218, 000 


Total——~—- 


126 124 

2,000 $1,087,495, 000 

103,000 255,906, 000 

28,424,000 5,003, 782,000 

29 OOO 744,803,000 

778,000 151,430,000 

7,000 5,038,124,000 

17.000 406,415,000 

41 OOO 347,921,000 
NTRY BANKS 


Sept. 20 


Sept. 20 


165 165 
40,000  $189,957,000 
0) OOM 39,703,000 
0,000 822,714,000 
WOM) 61,183,000 

», OOO 37,910,000 


2S, O00 68"! 309, 000 


124000 


219,165,000 


157,000 41,515,000 


NTRY BANKS 


Sept. 20. 
728 
$2,195,924,000 
486,039,000 
10,584,569,000 
1,221,158, 000 
363,853,000 
449,274,000 
,494,325 ), OOO 
Bry ge 
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year are based on sales 


October 


; Year t 
May 17 

11 iS 

1s 11 
Ju 1s ! 
j 
Jar 
May i ] 
May 4 17% 
Ma { 7 
\ug. 2s ri 
May } su 
May 22 
Aug. 16 +1 
Feb. 27 O4 
May Ss i 
July ] in) 
Jan 16 
Ma 17 3 
Ay ft Ss 
Sep. 27 6 
Sey “*( liw 
May 15 iv 
June 11 5 

ug. 29 2 

Ma a4 7 
June 19 77 
Sey 3 12 
Lug. 24 5 
Sep. 27 11 
Sep. > 
May JO 1} 
Aug. 10 27 
June 13 ON 


Feb. 18 Wo 
Feb 6 
Fet 6 ty 
May 14 oO 
Feb. 19 7: 
Ma : 1s 
Mar RY 
May % SI 
Lug 2 85 
Sep 27 ns 
May 15 9s 
Ma S 1ON'4 
June le G3, 
lune l2 | 
bel 235 5 
Fet ! 90 
Oct ' 1401 
eb. 23 21 


May 24 44% 
Muar. 12 92 


Aug. ZS 20% 
July 3 12% 
July 1 41 
May 16 SDs 
July 24 


July SS 12 
Feb S 51 
Jan. 30 38% 


Aug. 20 54 
May 15 81 
June 26 SO 
June 15 s 
Sey 3 So 
Fe 1s 974 
Ju in »s 
May 16 fj 
Sep 7 Oo 
se] j 19 
Im _ 5: 

l A ad 
June 20 uo 
Mar. 11 


Sep ” ‘My 
Apr. 29 
“ep 5 
ja 3 > 
(et } 7s 
July 12 tr 
vr 9 a 
Jul 7) ti% 
Jan. 2 *70 
! 9 *100 
>) er Toys 
2s «110 
Jan y 4 sO 
t Le 
lk 
M 14 if 
VI at yt 
oO 12 
Chet l , 
M lh 
Aug. 24 
Au Sit) 
May wJ5 
Apr. 22 
Apr \ 
Feb. 27 
Mar ~ 
Ket 5 
Apr { 
May 16 : 
June 7 33 
june I: “4 
aly 23 °7R 
t bh oF #iS 
Mar. 14 41% 
May 14 7 
May 14 








5 


Dae 
Date 
M 17 
ep. 17 
he us 

Jan 
' ) 
Ja 2 
Ap 27 
Ar i 
Jan. lo 


sa - 
Jan 17 
Mar - 
June 26 
| 1e 10 
Sep. 1 
Jul l 
Apr 9 
Jan. 15 
Jan 23 
Jar me 
Jar 4 
May 13 
June il 
Jan. if 
May 16 
Jar 
Jan - 
Jar 2 
Jat If 
ep. 13 
An 2 
Jau 7 
Jan. 15 
Jan 2 
Se} Pod 
Sel Zed 
Feb. 21 
May 25 
p aT 
May 2h 
cb 
Aug ~- 
Jan. 16 
Mar. 23 
Jan 
Jan 2 
Jan. 15 
Aug 
Jan D 
Sep. 14 
Jan. 15 
Jan. 4 
Apr. 11 
Jan 8 
Jan. 2 
Jan. 18 
Mar. 20 
May 7 
May 22 
Jan. # 
Apr. 16 
Mar. 23 
Jan. 30 
July 29 
Apr. 22 
Jan i) 
lan 5 
Jan. 15 
Jar e 
Jar 24 
Apr 26 
Jar } 
ine § 
Jan 1 
Oct } 
Jan. 15 
Jan | 
15 
21 
June 26 
Aug. 14 
June 6 
Jan. li 
jan 4 
Sep 1) 
A - % 
oy 
Feb Jk 
JAD 2 
May 21 
Apr. 25 
Tar ye 
Jan 
iF 7 
Jan , 
Jan. 16 
Mar. 25 
Ma 2 
Jar Ss 
Mar 6 
Ja « 
lar 15 
Ma i4 
Apr. 25 
Apr 4 
Ma 6 
lulv 17 
24 
1 pas 


Jan 15 
Apr. 17 
Jan. 11 
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New York Stock Exchange Transactions 


ss than that amount they are 


Total Sales 3,532, 


of 100 shares. Where prices are 


STOCKS 
ACM! ye 
%i id I 
‘ m 
Rubber (Sia 
‘ 1 Gold M. (310) 
Jun.G.M.«($10) 
sit any «& Susy 
Allis-Chalmers Mfg 
Ailis-Chalmers Mfg.pf 
im Agricult. Chem 


Amer Agri. Chem. pf 


Am. Bank Note ($50) 
Am. Bank N. pf. ($50) 


4m. Beet Sugar Co 
Am. Beet Sug. Co. pf 
im. B. Shoe & Fy 
Am. B. Shoe & Fy. pf 
Amertcan Can Co 
American ( 
4m. Car & 
& 


American Cit 





\mericar 
im. Cotton il ¢ 


American Express 

An —e temp Cc. 
Am. Hic L. Co. pf 
American Ice 
American Ice pf 

Am. Inter. (604 pd) 
American Linseed (* 
4m. Linseed Co. pf 
1m. Locomotive Co 
Am. Locomo. Co. pf 
American Malting 
Amer. Malting Ist pf 
\ ro ae yang 
1m. Smek. & Ref. Co 
\m. Smelt. & pyle 


Amer. Smelters pf. A 


ican Snuff 
An Snuff pf 
1m. Steel Foundries 
Amer. Sugar Ref. Co 


4m. Sugar Ref. Co.pf 
1m. Sumatra Tobacco 
Am. Sum. Tobacco pf 
4m. Tel. & Cable Co 
4m. Tel & Tel. Co 
Amer. Tobacco Co. 
Am. Tob. Co. pf. new 
American Woolen Co 
Amer. Woolen Co. pf 
Am.Writing Paper pf 
Am. Zinc, L.& 8.($25) 
Am. Z.,L - Sa 





en 
12000 OO) 
119.400) 








T2S Owe 
+ LOM eM 
Ty) OD 


13.967 440 
3 500 000 
22,843, 700 
14.092,.000 
18,465 900 
27,648,200 
4,495, 700 
4,495,550 
15.000,000 
5 ip* ‘OOH 
4.600.000 
5.000, 000 
41,233,300 
41,233,300 
30,000 000 
30.000, 000 
20,552,500 
1.7400. 00) 
20,237, 100 
10,198,008 
18,000,000 
11,274,100 
12,548,300 
7,161,400 
14,920,200 
49,000,000 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,761,714) 
8 433, SOO 
72,700 
60.998.000 
50,000,000 
16.031, 700 
11,001,000 
3,062,800 
17,184,000 
45,000,000 
45,000, 000 
6,813,900 

1,963,500 
14.000 000 








441,895,300 


40,242,400 
51,978,700 
20,000,000 
40,000,000 
12,500,000 

4,828,000 

2,414,000 


Anacon. C.M.Co ($50) 116. 562,500 


Assets Realization 
Associated Dry Goods 
As. Dry Goods Ist pf 
As. Dry Goods 2d pf 
Associated il 
At Top. & Santa F<« 
At., Top. & 8S. F. pf 
Atlanta, Birm. & At! 
Atlantic Coast Line 
At.. Gulf & W. 1.8.8 
At.. G. & W. 1. 8.S.pf 
greece LUICoO 
Baldwin Loco. pf 
iltimore & Ohio 
Baltimore & Ohio pf 
tarrett Co 


pilas Min. (#20) 


I 
Barrett Co. pf 
T 


Bethlehem Sieel 

Beth. St c BB cfs 
Bethlehem Ste pf 
Beth. Steel So pf 
sooth Fisheries. .(sh.) 
Brooklyn Rap. Tr. Co 
Brooklyn Union Gas 
Brown Shoe 

Brown Shoe pf 
Bruns. T. & R.R. Se 
Buf., Roch. & Pitts 
Buf., Roch. & Pitts. pf 


Burns Brothers 


Burns Brothers pf 
Bush Terminal 
itterick Co 
Cop. & Zinc(#5) 
& Superior ($20) 





(Avil PACKING (sl 


t‘alifornia Vletroi 
California Petrol. pf 
“alumet & Ariz $10) 
‘A lian Pacific 


Canada Southern 
Case (J.1.) Thr. M.pf 
ntral Foundry 


Central Foundry pf 
Central Leather 
‘entral Leather pf 
Central of New Jersey 
Central So. Am. Tel 


CerrodePascoCop. (sh 

Certain-Teed Pr..(sh.) 
ertain-Teed Pr.1st pf 

Certain-Teed Pr 2d pf 

indler Motor 

hesapeake & Ohlo 

Chicago & Alton 

CC. & EF. 1. pf..Eq.t.c.s 


9,990,000 
13,685, 100 
13,652,300 

6,681,700 
40,000,000 


221,642,000 


24,199,470 
30,000,000 
67,559,400 
14,963,400 
14,979,900 





20,000 000 
20, 000, 000 


152,314,800 


60,000 000 
16,139,000 
7,096,400 
§,.951,.980 
14,862,000 
44,586.000 
14,908 000 
28.518, 700 
249,970 
74,520,000 
18,000,000 
6,000,000 
3.500000 
7,008 000 
10,500,000 
6,000 000 
7.076.800 
1.551.200 
5.384.500 
44.147 ,200 
2,616,850 
2.902.950 
h.o338 917 
11,939,700 
12.450 fan) 
6,424,620 
59,994 GOO 
15,000,000 
> 150,000 
126.600 
TR SOO 
GS9 100 
297 









38, 
°7 436.800 
10,000,000 
S38 .270 

65.000 
3,350,000 
1.825.000 
7.0007 000 
62.793, 700 
19.537 800 
1,199,900 











u sed for le 





Last Dividend L. 
Date Per Pe- 
Paid Cent. riod. First Higt 
Sey 1, ‘18 1% 6 
De 1 17 : ? ro 
17} 177 
ig bbs 
Se 14. "1S S150 ¢ oy) _ 
‘ 14 21s 
Ju 1 18 $1, 
© endian -_ 1, 3 ee 
July 15, ‘18 2% Q K2% s 
July 15, "18 Q OS Tin) 
July 15, "18 ) 
Aug. 15, ‘18 soe a] 
Oct 1 18 Ti 3 
July 31, ‘18 4 Q io 71 
Oct = iS I% ¢{ 
Sep 0, 1S t% Q 
Sep. 30, ‘18 Q 
% a 4} 
Crt 1 18 1% Q 9 yt 
Oct 1, ‘1S 2 2 KSI SS1, 
Oct. 1, ‘18 I% Q 111%, 111% 
Jan a “me 1% 
Sep 3, °18 $2.50 SA 
Se; 3, °18 | Q 45 3 
June 1, ‘18 3 SA 
Oct } 1S $1.50 @Q 
4| 
oO 1s #% SA M44 
57 
July 25, "18 1% Q re | 
Sep 30, '18 Ti Q Doble 
mi 12% 
July 1, °1S8 1% Q 77% 
Oct 3, "18 i% G75 H% 
July 22, ‘18 1% Q O14 eye) 
Aug. 1, ‘18 1% Q 
Aug. 1, ‘1S ‘6% Q 140 14 
Sen. 16, °18 1% Q 7s TD% 
Sep 3, "18 1% Q 105% 104! 
Oct 5. “SS i% Q R914 RILS 
Oct 1 18 2 Q SD SD 
Oct 1 1S 1% @Q 
Sep. 30, ‘18 3 »> 1% M3 
Oct 2, “18 yu, GQ 107% 110% 
Oct 2, °18 1%, «108% 110 
Aug 1, 18 1% Q 110% 112% 
Sep 2 1s 514 SA KS S7 
Sep 3, "18 1% Q yn nD 
July 15, "1s 2 Q 75% 1H 
Sep. 3, '18 fo Q 15% 172% 
Oct 1 18 1% Q 
July 15, ‘1S 1% Q ly ey 
July 15, ‘1s 1%, Q 4% 4% 


Apr (® ae 

May 1, ‘17 $1.00 P 153% 15% 

Aug. 1, IS $1.50 Q 1% aS RA 
; < 





Aug. 26, "18 $2 Q 6% rcrL 
Oct 1,13 l 
Aug. 31, ‘18 1%, Q 
Aug. 31, ‘18 1% Q 
July 15, "18 14% Q 61 (1% 
Sep 3. °18 1% Q NG 7% 
Aug. 1, "18 21, SA si} S31 
July 10, ‘18 3% SA 6 MG 
Aug 1, ‘18 5 SA 104 110% 
Oct 1°18 $1.25 ) 64% 64% 
Jan i 5 i : 9] te TF) 
July 1, 18 3% SA 99 
Mar. 1, ‘18 2% SA 55h 
Sep 3, °18 2 SA 4s 
Oct 7 "ae 1% 2 OG) 
July 15, 18 1a Q 101 
Dec. 31, ‘07 12%6c 1 1% 
Oct 1, °1S Zhe 2 Si] S1% 
Oct 1, °38 2% Q 823, S235 
Oct 2 hae 1% Q 
Oct 1, "18 2 Q 10334 103%, 
Oct 1, 18 ie Q 26 251% 
Jan 2. ‘18 1% t1% 14% 
Oct 1, “3s I% Q 90 0 
Sep 2 Ii% Q 65 i 
Aug. 1, ‘18 1 Q 96 OG 

‘ 1z% 3% 
Aug. 15, ‘18 2 SA 
Aug. 15, "IS 4 SA 
Aug. 15, '18 2%, Q 1B 150 ‘ 
Aug 1, ‘1S 1% OQ 
July 15, "18 +5 SA 
Sep 1, ‘16 % 1! 
Juty 30. °TS 50, : 10% 
Sep. 29. °17 $1.25 ; 26% 
Sep. 16, ‘18 $1 Q $7 
July 1, 7°19 1% ") 
Oct i, ‘1S 1% Q 64 
Sep. 23, ‘1s $2 Q 67% 
Oct 1, ‘1S 2% Q Itt 
Aug. 1, ‘18 1% SA 
Oct 1 1S 1% ) 
july 15, ‘18 4 Q 
aug. 1.18 1% Q 7% TI 
Oct ] 1s 1% Q 
Aug 1, ‘1S 2 Q 
Juiy 10, ‘18 1 Q 
Aug. 31, 1S #$1.25 Q 41 25 
Jan. 28, "1S $4 - 
Oct . 1% ) 
Oct 1 18 x, Q 
Oct 1, ‘1s ; Q Nt} oo 
June 29, ‘18 2 SA 7 DOSY 
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New York Stock Exchange Transactions—— contin: 
Yearly Price Ranges ——__-—_——- STOCKS Capital —ZLast Dividend t = 
wit This Year to Date Amount Date Per P 
Low High Low Higt Date Low Dats Stock Listed Vaid Cent. riod. F i Sales 
il*, 14's 6 8% Jan. 3 6§ Apr y Chi. Great W ern 37,295,000 Feb. 15, 710 Y 4 rT 
3 41"; i7?. lk. Aug. 20 ISts Apr. 9 Chi. Great We pf 27,071,700 Aug. 15, "1S l aM 
Sv 92 D 414 Sep 7 $2% Apr. 22 C VI & St aul..117.411. 300) Se Pp ae 2 > 17 30K 
1 IZ, G24 S114 Sep. 3 66% Apr. 11) Chi., Mil. & St. P. pf..116.274,560 Sep. 1,17 S14 § Tt 
12s 124% SD §5ig Sep o S9% Mar. 2) I & Northwestern. .145,168,810 Oct 1, "1S 14 2 M 
16S 7214 137 1337 lan. 2 325 July 15 Chi. & Northwest. pf.. 22,395,100) Oct 1. °1S v4 
70% June 26 6S Jure 21 Chicago Pneu Pool 6.455.800 Juiy 25, "1S ! ) Ziel 
i . SSt: 16 2714 Sep. 5 18% Jan. 1 C..R. 1. & P. tem. cfs. 73,996,600 % ; 740M 
} Sil, 14 S214 Sep > 56% Jan. 15 * R.LE P.7% pf..t.cs. 29,338,500 July 20, ‘1S je SA r 1 oon 
id 71 St, 91% Sep. 3 13 Jan. 15 R.1.& P.6% pf.,t.cs DOO July 20, "1S o SAC 2, =i 
In 123 114 112 7 74 uly 11 Oo Sep. 25 C St. P., Minn. & O. 18,556.7T00 Aug. 20, "1S 1 SA 7 14m) 
j 30, 19 27%, 11 20 =§©6Oct j 14% Ap $ Ch Copper ($25)... 95,000,000 Jie 7,500 
74 445! 135% D {74 Maw 16 17% June 10 Chino Copper ( sa $549,900 Sep. 30, 71S 1 i 
n2>, 3S D1 24 si%3 May 14 26 Feb. 21 Cleve., ¢ C. & St. L. 47,056,500 Sep » ae y 4 An) 
SG 7 SO 1% 67 Lug. JS 5SS% May 7 ¢ ( Cc. & St. L. pf. 10,000,000) Juiy 20, "1S i ) 
& 68 75 45 Hi Feb. 20 45% Jan. 4 1ett, Peabody & Co. 18,000,000) Aug. 1. "IS 1 4M 
Tis 15 1157. SS yy MM. ; 05 Jan 5 1€ Pea. & Co. pf 7.000, 000 Oct 1 is 1 HM 
6314 SN! 5s 29 ris May 24 34%, Jan. 29 ¢ rado Fuel & Iron. 34.235,500 July 2h, ‘1s , 2M) 
7 245) 0 . 2 la 2 is Apr. 22 Colorado & Southern. 31,006,000) Dec. 31, ‘12 j 200) 
Hoh, 46} 571. $47. 1 Sep ; 17 Apr 3 Col. & South. Ist pf. S,500,000 Cet 1 2 
57%, 4() 45 12 15 Mar. 14 4) Apr. 4 Coi. & South. 2d pf 8,500,000 Oct L, ‘he Zz 
i DAY 301, 477, 25% tity Uct } 28% Mar. 25> Columbia Gas & Elec. 50,000,000) Aug. 15, "1S 1 - 7S 
52 10%, i6 24 +t) july 6 30 Jan. 1] Comp.-Tab.-Rec. Co 10,482,700 July 14), "1S ] Q at) 
1 1(1S14 126!, 86h. HS Jan. 10 95 Jab 3 Con.G.,E.L.& P.,Balt. 14,385,800 Oct | 1s > ) 
1445, 129 1345, iG! 1 Oct } 82% July 15 solidated Gas .. 99.516,50) Sep. 16, "1S 1%, ) OU IS, 70 
28% 18 21 7 June 1 7% sep. 23) Con. Int. Cal. M.i$10)) 4,495,990) June 15, "iS Din vin 
}1s! 114) 115 i 4 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400) July 31, ‘IS 1} 
111 75% 15h, 76 oe Keb. 19 66% Sep. 13. Continental Can Co.. 13,500,000 Oct f, ‘38 l Oh 
il4 106 32 OF 1O4 May 16 99 July 19 Continental Can Co.pf. 4,675,000 Oct 1, ‘18 1% H 
6S 54 HX 3S 3 iy 65 44 Feb 5 Contin. Ins. Co. ($25) 10,000,000) July 10, '18 $1.50 ) 
20% 13", 37% iS 197% July 18 29%, Jan. 15 Corn Prod tef. Co hy ee , 
115% $5 112% SS jin} oO 4 901. Jan 7 Corn Prod. Ref. Co.pf. 29,826.900 July 15, ‘1S 1%, 1.144) 
mM 41 45 2 we May 15 ) Apr 8S Crex Carpet Co .. 2,998,500 June 15. "1S 
es 3) +34 2S Feb ‘ 28 Feb 8 Crippie Creek Cen. pf 3,000,000 Sep 1, ‘18 1 
AVL. DOL, 917%, 5 74 May 16 52 Jan. 12 Crucible Steel Co.. 25.000 O00 , (0M 
12474, 108% 117% S25 1%, June 4 6 Jan. 31 Crucible Stee! Co. pf. 25,000,000) Sep. 20, “1S ( 
269% 152 201 126! 62 «Jan. 31 136 Aug. 21 Cuban-Amer. Sugar 9,989,500 Oct , "35 2 
110 100%, = 1074 9314 WD Keb. 18 9%) Mar. 1 Cuban-Am. Sugar pf. 7,893,800 Oct 1, "IS | 
Th% 43 55% 24% *% Feb. 20 2742 Apr. 10 Cu Cane Sugar,(¢sh.} 500,00) aati 12, thf 
Why §=991% 9445 74 S Feb. 15 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 Oct ‘ae OG 
9, SY 100% OI HM Feb. 14 90 June 6 Prere & CO. pf... 37,828,500 So. 2, 18 
156 148% 151% 87 15% Feb. 1 10014 Apr. 11 Del. & Hudson 42,503,000 Sep. 20, 18 ay 13, 1x 
242 216 238 o7! is) Sep 1 $160 Apr. 17) De Lack. & W.(350) 42,277,000 July 20, '18 2%, Q i 2 1{M) 
23% Sit 17 a G Feb. 25 24% Jan. 4 Denver & Rie Grande 35,000,000 ........ , 1(M) 
521, 5 41 9 i365, Jan 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘Il 2 2) 
149 128 145 112% Ds) Mar. 13 GS Jan. 18 Detroit Edison 25,693,700 July 15, "18 2 Q 
128 70 120% 90 v0 Jan. 14 S80 Apr. 6 Detroit United Ry.. 15,000,000 Sep 2, "18 2 ) 
54le 24 444, li 4% May 24 33 Jan 2 Distillers’ Secur. Corp. 32,298,000 July 18, '18 ‘2 « s7. 4K 
i 29% 18 24%, } il Oct 1 6 June 19 Dome Mines ($10)... 4,000,000 June 1, 17 25 11,800 
| 9 4ig 5% 2 $l, May 20 2’) Feb. 1 Dul., South Sh. & At. 12,000,000 3 ........ 1H) 
j 16 iG 11% 5 $ July 27 4#% May 2 Dul.. S. Sh. & At. pf. 10,000,000 re 
7244 5S 67 47 Mi 0UCUJuly 98 4s Apr. 22 BLE STOR. BAT.. 16,129,900 Oct }, “28 ] Q 
3814 Ss Aug. 16 22 Jan. 4 Elkhorn Coa} ($50) 12,000,000 Sep. 10, "1S S1 1i4) 
a ; 46'% i4 Mar. 2 37 Mar. 2 Etjkhorn Coal pr. ($50) 6,600,000 June 10. "1S = $1.50 
{ 43%, 32 34% 13% May 15 14. Apr. 17 Eri Nae hoe 112,481,900 ........ ok wou , Lond 
i 59h, 10 1934 Is) 30 May 14 23 Jan. 16 Erie 1st pf. ... 47,892,400 Feb. 20, '07 2 - Li, 2,404 
541, 40 39%, 15% 24tu May 14 18% Jan. 25 Erie 2d pf.. ... 16,000,000 Apr. 9, '0T 2 1K 
35 125, «26184 14% Aug. 290 9% Apr. 12 FED. MIN & SM... 6,000,000 Jan. 15, "09 1% 
| S7% 35% 54%, 28 3 Aug. 29 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 Sep. 15, '18 1 | 500 
| ; zs 107% «(25 45 June 18 26 Jan. 24. Fisher Body Corp.(sh) 200,000 A 300 
‘ ’ 95 73 91 July 20 70% Jan. 4 Fisher Body Corp. pf. 4.714.000 Aug. 1, ‘18 1% ) 
Slt, 34% 41? 28 4 Keb. 13 264% June 19 g{.AS'N,W'MS & W.ish.) 300,000 Aug. 15, "1S $1 Q l $25 
| 350 285 2h) 153 185 Aug. 12 165 Jan. 26 General Chem. Co. 16.518,200 Sep a, "se 2 » 17 20) 
| 117 11st 115 100 103% Jan. 24 9914 June 24 Genera! Chem. Co. pf. 15,207,100 Oct 1,°18 1% @ 
| 64 42 44144 350% 5S June 17 34 Jan. 4 General Cigar Co..... 18,104,000 Aug. 1, ‘15 1 Q 1 ‘ 1,200 
111 line, 104%, G84 1m) = =June 21 96% Mar. 7 General Cigar Co. pf. 5,000,000 Sep 3, °18 1% Q 
IS71, 159 171% 118 15.3 May 16 127% Jan 7 General Electric...... 115,759,400 July 15, 18 t4 Q 14 3% 3.150 
135 120 14ikg 74% 164 Aug. 21 106% Jan. 15 General Motor Corp.. 82,558,800 Aug. 1, "18 3 Q 1 ! 15.700 
| mm) SS! . 93 72% SS Keb 1 wi Sep. 17 Gen. Motor Corp. pf.. 19,676,800 Aug. 1, “18 i! ) 7 2.130 
| su athy 61% 32% 12% Oct $f SS) Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, "18 ] Q j ‘ ‘ 12,745 
116% 110 112 915% 100% Sep. 5 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 Oct. 1, ‘1S 1% Q 
, 924% 65 S4 Sep 5 74 Jan. 25 Granby Consol....... 15,001,900 Aug. 1, ‘1S 2144 Q i 1.300 
| 127'. 115 118% T9% 9544 Aug. 27 SG Jan. 16 Great Northern pf....249.477,850 Aug. 1, ’1S 1% : : ly 5,450 
HO, 42 33% 22 343, May 16 25% Jan. 138 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘1S $1 17 £20 
Set 3 17 34 v2 Oct 1 3814 Jan. 17 Greene-Cananea 48,780,620 Aug. 26, °18 $2 1% 20) 
17'3 9 May 27 Ss Mar. 5 Gulf, Mobile & North. 4,268,300 
10) 28 Sep. 13 27 Apr. 15 Gulf, Mobile @& N. pf. 4,476,700 ae 
123 ra | 37 77 Apr. 25 70% Oct 3 Gulf States Steel .. 11,038,500 Oct 1, °18 Q 7 » (KM) 
115 ST 11a 10] Jan. 99% Aug 1 Gulf States St. Ist pf 1,996 OW) Oct 1, ‘18 1%, 
Ti 75 7s b1% +s Sep. 10 37 Mar. 30 { ARTMANN CORP. 12,000,000 Sep a, "38 1% 200 
; i) 274% 19% July 30 34 Jan. 5 Haskell& Barker(sh) 206,190 Oct :, “as $1 ' 700 
oy 95 Lee G91, 5 Mar. S *95 Mar. S Havana FE}. Ry.,L.& P. 15,000,000 May 15, ‘18 3 SA 
119 117 *100% Oct 4 *100 Oct $ Helme (G. W.) pf.. 3,964,300 Oct "48 1: 104 
135% 12644 131'2 S89 89 Jan. 6 G8 June 2S Homestake Mining 25,116,000 Sep. 25, 15 Oc M . 7) 1 
109% §=6— ssid 98% Aug. 15 92 Jan. 7 [ .LINOIS CENT....109.296,000 Sep. 3, ‘18 13 2 v & ZW) 
‘ ° *185 Sep. 20 *185 Sep. 20 Ingersoll-Rand .... 10,900,000) Apr. 30, ‘18 5 ae 
74% = 42% 66% 3S 6% May 16 425% Jan. 15 Inspir. Con. C. ($20). 23,639,342 July 29, "18 $2 > 3 , ‘ 32,400 
21% 1544 17% OM 9% Jan. 4 6% Sep. 20 Int. Con. Corp... (sh.) fee 7 % 14,800 
| 77 69 72% : 6 Jan 3 29 Sep. 16 Int. Con. Corp. pf.... 45,233,400 Apr. 1, ‘18 1% ; tile 1,400 
| 297 1] 21% 7% June 20 10) =6Jan. 8 Internat. Agricu'tural. 5,466.600 9 ........ ‘ If % 200) 
74 a7 1, 824 June 18 38 Jan. 5 Internat. Agricult. pf. 10,127,100 July 31, '18 14 Q f 1 2,800) 
| 126% 1OS'. 23 lik} Oct 1 111% Jan ”’ Int. Harvester, N. J.. 40 000,000 July 15, ‘18 1% 2 ‘ 2,315 
1224 zt 110 July 29 104 Sep. 17 Int. Har., N. J., pf.. 29,997,500 Sep. 2, "18 1% Q 10 100 
10% = GSI SS 51 72 Feb. 1 £42453 £Mar. 28 Int. Harvester Corp.. 40,006,000 July 15, '14 1% 4 300 
114% 104% 114 92 106% Sep $ 95 May 27 Int. Harvest. Corp. pf. 29.992,509 Sep. 2, °18 1% Q . 
.\ A™ S82 36% 17% 31% Feb. 23 “1 Jan. 15 Int. Merc. Marine.... 37,644,800  ...... 3 , ‘ 36,200 
119 Sui 10614 +62 112% Oct 1 833% Jan. 2 Int. Mere. Marine pf. 46,187.300 Aug. 1, 18 3 SA 1 3% 276,000 
\ 56% SSIK ATG 2445 31% July S 27 Jan. 15 Int. Nickel ($25)..... 40,381,075 Sep. 3, '18 $1 Qf 8,700 
111% 105 108 92 9S Mar.15 88% May 2 Int. Nickel pf........ 8,391,800 Aug. 1, "18 1% Q E 
h, 7 914 49% 1814 151 May 15 2434 Jan. 15 Internat. Paper Co... 19,872,900 ae tee 1% 7,500 
1091, $214 105 75 He Mar. 5 99 Mar. 5 Internat. Paper pi 2 054,500 Juiy 15, 18 1% 2 
77! Ban 5% Jan. 3 58 Jan. 22 Int.Paper pf..stamped. 22,945,500 Juiy 15, °18 11 Q 114 300 
65 414 H1% Sep. 21 53 May 14 International t.... 4,735,100 Oct 1, °18 1% 
° 67 June 26 60 Feb. 27 Island Creek Coal yf 76,606 Oct 1,°18 $1.50 Q 
94 2 6% 3 4144 Oct 1 2% Jan. 5 Iowa Central ....... 1.431.900. ...... F i% 100 
6 67 78 31 10 Feb. 15 28 Oct. 1 jpever TEA 2 ; 1 100 
113° («104 112 90 9714 Jan. 30 8&8 Apr. 30 Jewel Tea pf...... 3,709,000 Oct. 1, 18 1% 
| 75% «60 ws ‘ te Apr. de av Jury 10 KA’ C.,FT.S.&M.pf. 6,252.700 Oct. 1, ‘18 1 ‘ ° 
i $2144 2514 257% 13% 20 May 16 15% Apr. 17 Kan. City South... 30,000,000 ....... 1s . iy 1,620 
647% FON 58% 40 5% Aug. 14 4 Jan. 5 Kan. City South. pf.. 21,000,000 July 15, "18 ] } 
/ 115 S14 135 95 104 Feb 2 9% Jan. 2 Kayser (Julius) & Co. 6,570,000 Oct 1, "18 2 Q 
| 117 111% 118% 117% 10514 Aug. 27 103% Aug. 13 Kayser(J.)&Co.1st pf 1,951,600 Aug. 1, ‘18 1% Q . 
| 85% 56 4% 36% 51% July 30 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 Aug. 1, 18 $1 ) 5 2,700 
; 6 101 955% 93 75 76% Feb. 20 765% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 Oct 1.718 1% < 
i’ 30 21 30 Mar. 13 245% July 2 Kelsey Wheel rrr Te ; 
; - 81 74 90 Mar. 15 81 Jan 5 Kelsey Wheei pf.. 2.136.500) Aug. 1, °18 1% @Q . 
“44, KH Mi 26 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2.786,ST0 Sep. 30, 18 $1 Q 16,300 
6 3 5 414 4% Jan. 24 4% Jan. 24 Keokuk & Des Moines 2,600.400 i sail dtc : 
139 121% 124 95 94 Feb. 2 87 #£=<Aug.14 Kings Co. E. lL. & P. 17.162,500 Sev. 3, '18 2 Q 87 Th 
9 <Aug. 1 3 June 24 Kresge (S. S.) Co... 9,979,100 July 1, 18 2% SA 
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r —— 


wih. 
High. Low 
104 tH 
118% 100 
30 Ww 


55% 32 
50%, 2% 


87% 74% 
305 240 
26% 118 
$4 i4 
91% 78 
65 45 
239% 179% 
122% 115% 
140 121% 
i is 
68%, 64% 
1% 1% 
132 128 
77 nD 
vo 44 
98 65 


60% 32 


“Fe My HOw 


109 3=—-102% 
1295 88% 
105% 89% 


49%, 38 


°135 *105 = * 
36 2 «26 
130 «116 
137 128% 
ia, =~ 8% 
144% #4«#10 
38% 22% 
64% 47% 
98 98 
114% 68% 
117% 109 
834%, SOY 
io 130 
131% 118 
129% 124 
81% 71 
113106 
26% 19% 
100% = 901% 


74% 57 
117% 111% 
Ds 5 
34% 15 
25% $21 

186 118 
114% 100% 
45% 33 
90% 75 


67 50 

24% 9% 

He 0 \% 2h 
“T7% 4% 


34s 26 
31% 20 


147% 114 
89% 4% 
75% 65b, 

118% 108 

156 105 

iz4% 7D 
11% A 

105 gS 

117 116 
ms a3 
31 11% 
44 32% 

11% 96% 
Cu HH5% 

118 100% 
17% 8 
38%, 36% 
7314 7 
55 43% 
48 38 

ing 156 

106 93% 


YS, 
137 115 
177 159% 
61% 34 
103% 95% 
37 20 
115% 75% 
46 41% 
52 41% 
*176 *174Y, 
93 42 
117 101 








— Yearly 
1917 
High Low 
MD 43 
107% 98 
1u3% 68 
103%, sO 

25% 8 
HY So 17% 
30 10% 
79% dO% 
281 151 
12, 97 
271% 12% 
93 SO™y 
2 5d 
232 145% 
120% 100 
133% 108 
su% 86 J) 
67) 57% 
2 1 
12914 93% 
81 60 
Ho mM 
61% 19% 
74% 49 
410 13 
6% 45314 
107% 9S 
10614 67 
97% S47 
3% 25 
120 *80 
67% 39% 
32% 6% 
1i9 75 
127 114 
i} 3! 
201, 7 
3 19% 
61 37! 
100% 58% 
117% «(oh 
77 75% 
130 120 
355, 25% 
22%, 79% 
127 104 
81 56 
112% WwYy, 
39 13% 
16% 24 
99% 90%, 
63% 37% 
114 99 
84 4% 
26% 16 
364 15% 
156 9X 
103%, 62% 
38% 10 
57 40 
21 2% 
40 3 
52% 21 ly 
29% 17 
28h, 20 
138% 92% 
89% 71 
72% 39 
76 76 
110% 75 
125 59 
143% 81% 
D4 1214 
Ty 3%, 
106 51% 
118% 108 
3046 18 
SAle 17 
9S% RT 
57% TED 
106% 835 
4! 
: 12 
i 5 
57 37 
35 20 
99 91! 
42 24! 
£1, 25 
9Sl6 SN 
4% 37, 
90 74 
SZ a 
16oy%y 04 
102 7 
35% 1X4 
6S 5344 
20% 17 
S3% 0 
1°7 9 
13) 97 
16744 iMiy 
58 36% 
101 RNle 
32% 19% 
104% 6GO% 
45 34 
454% 33% 
94144 +69 
10574 89 
73% 59 
26% i2 
42 24 


New Yo 


Price Ranges 





This Year 
High Dats 
57% May 22 
103% June 12 
91% May 16 
90 Mar. 3% 
10% Feb. 19 
Sep 4 
July 30 
Mar. 11 
Feb. 20 
107% Mar. 14 
31 Aug ] 
S614 July 15 
77% Sep. 13 
200 Mar. 26 
105 Mar. 21 
118 Mar. 14 
7TS% Feb. ZS 
65 May 28 
5 Apr. 17 
49 May 20 
100 Jan 2 
7% Jan. 23 
S7 Sep. 21 
May 
Feb. 1 





64% Feb 
26 Feb 


H% Sep 
18 Feb. 1 
123% Oct 
1) Oct 
33% Jan. 3 
*9D June 1 
61 May 16 
11% Sep 3 
94 Sep 3 
109 »=Mar. 12 
6% Jan 4 
12 Sep } 
26% Sep 3 
59% Sep 4 
*95 <Apr. 17 
74% Oct $ 
10144 July 26 
*75 Mar. 2 
119% May 16 
33. May 11 
100) =Jan 3 
114 Mar. 13 
60 Aug. 20 
108 Sep. 13 
21% July 5 
D4i4 May 20 
99% Feb. 20 
61% Apr. 4 
10544 May 18 
7% Oct 4 
21% May 16 
24% May 16 
39 May 22 
76% Sep. 3 
16 Jan y+ 
HiT) July 24 
$2 Apr. 15 
27 May 1 
48% Oct 5 
15% May 29 
22% Sep 3 
21 Feb 5 
108% May 14 
79 Mar. 6 
16%, Feb. 23 
72% Apr 
91% Sep. 3 
70 Aug. 3$ 
12% May it 
16% June 13 
1380 6 June 17 
70% Aug. 27 
10% Aug. 21 
| 4 t i » 
44, Aug. 3 
26 Feb. 21 
99% Oct 3 
17% Jan 2 
=) Jan. 31 
6 Jan. 10 
16% June 27 
il Sep 3 
11 Oct 1 
$7 May b> | 
100 apr. 26 
3 May 24 
3% Mur 1 
98% Sep. 6 
17% Oct 1 
8% Feb. 28 
S4 Feb. 19 
as BF Sep 6 
7130 Aug. 30 
9s lan. 10 
38, June 21 
SI Aug. 13 
20 June 12 
73 Aug. 13 
100 Aug 5 
109% Mar. 5 
122 «(Oct 5 
71% Sep. 27 
102% Aug. 29 
2614 May 16 
9 June 27 
39 May 15 
10 July 6 
7100 July 9 
6 May 16 
102% Sep. 17 
117 June 17 
14 Jan ; 


of Jan 


rk Stock Exchange 


to Dat 
Low. Date. 
50 Jan. 31 
100 Jan. 25 
73% Jan. 12 
S2 July 10 
7% Aug. 22 
18 Apr. 25 
12 Apr. 2 
55 Jan. 15 
164% Aug. 29 
101% June 5 
17% Jan 8 
82%, Jan. { 
es 9 Feb. 15 
144% “Aug. 25 
98 Jan. 15 
110 Jan. 2 
71% June 18 
57 Jan. 4 
% Apr. 17 
46 May 14 
94 Mar. 26 
65 June 10 
SH Sep. 25 
4) May 7 
23% Jan. 15 
51 Apr. 24 
19 May 27 
47 Jan. 2 
9S% Jan 2 
79 Jan 5 
S7 Jan. 16 
26% June 7 
*S0l, Feb. 14 
143% Mar. 23 
7% Apr. 17 
80% Jan. 15 
105 Apr. 25 
4% Jan 5 
6% Jan. 2% 
20 Jan. 15 
41 Jan. 15 
"95 Apr. 17 
4 June 25 
95 Mar. 19 
*67 July 9 
119% May 16 
26% Jan. 2 
90 Aug. 13 
106% Sep. 28 
5d 8 Sep. 13 
100 «Jan. 10 
13% Apr 8 
37% Jan 7 
92 Sep. 25 
43% Jan. 7 
99% Mar. 2 
1% May 7 
17% Mar. 25 
17 Apr. ll 
117% Jan. 12 
67% Jan. 15 
3% Oct 1 
55 06=— July 24 
41% May 15 
18% Jan 9 
4 Jan 2 
27 Apr. ll 
18% Jan. 22 
16 May 1 
102 Jan. 24 
69 Sep. 17 
af Aug. 7 
*72'4 Apr s 
81% Jan. 24 
564% July 11 
35% Mar. 25 
40 Oct 2 
4% Jan. 22 
55% Jan. 2 
107 May 23 
15% Feb 8 
23% Jan. 16 
IS% Feb 2 
86 Jan S 
13144 June 27 
9% Jan 2 
1% Apr 17 
9% Apr. 30 
52% Apr. 1 
30 Apr 5 
29% Jan. 18 
9S Jan. 29 
21 Apr. 12 
34 Jan. 10 
89 Jan. 15 
1D Sep. 13 
2 Jan. 15 
70% Jan 2 
50% July 17 
127 Apr. 17 
ow Apr. 2 
22% Jan 2 
61 Jan 10 
17% Sep. 26 
56% May 2S 
98 Apr. 27 
SD Oct = 
100% Jan 7 
15% Jan 7 
9% Jan. 2 
22% Jan. 15 
70% Jan. 15 
345, June 17 
35 Mar. 30 
7100) July 9 
72% Jan. 15 
92% Jan 2 
70% Mar. 23 
9% Apr. 3 
os Apr. 12 


Ainount 
Capita! 
Stock Listed. 


STOCKS. 


Kress (S. H.) Co... 11,885,600 
Kress (S. H.) Co. pf. 3,828,500 
ACK. STEEL CO.. 55,097,500 
Laclede Gas Co... 10,700,000 


11,840,000 
11,840,000 
100,000 


ake Erie & Western 
ake Erie & West. pf. 
ee Rub. & Tire.(sh.) 
I Valley ($50) 60,501, 700 
& Myers... 21,496,400 
& Myers pf.. 22,512,200 
5,291,000 
4,856,900 


I 
I 
L 
Lehigh 
Liggett 
Liggett 
Loose-Wiles Biscuit 


Loose-Wiles Bis.1st pf 


Loose- Wiles Bis. 2d pf 2,000,000 
Lorillard (P.) Co.... 24,217,600 
Lorillard (P.) Co. pf 11,306, 700 
Louisville & Nashville 72.000,000 
MAcK4¥* COMP'’S.. 41,380,400 

Mackay Comp. pf. 50,000,000 
Manhattan Beach 5,000,000 
Manhat. Elec. Supply. 2,956,400 
Manhattan Elev. gtd. 57,750,700 


Manhattan Shirt Co.. 5,000,000 


Marlin-Rockwell (sh. )62,472 
Mathieson Alkali.... 5,885, 700 
Maxwell Motors... 8,386,600 


12,584,600 
9.100 


Maxwell Motors Ist pf 
Maxwell Motors 2d pf + 









» 
’ 





May Depart. Stores 15,000,000 
May Depart.Stores pf. 7,012,500 
Mexican Petroleum... 36,135,200 
Mexican Petroleum pf. 10,795,200 








Miami Copper ($5).. 3,735,570 
Michigan Central .... 18,738,000 
Midvale St. & 0.(350). 100,000,000 
Minn. & St. L. new.. 24,526,800 
Minn.,St. P. & S.8.M. 25,206,800 
M., S. P. & S.S.M.pf. 12,603,400 
Mo., Kan. & Texas... 63,300,300 


Mo., Kan. & Tex. pf.. 13,000,000 
Missouri Pac. tr. cfs 78,154,300 
Mo. Pac. pf., tr. efs.. 45,742.500 
Moline Plow Ist pf... 7,500,000 
Montana Power 29,633,000 
Montana Power pf..,. 9,700,000 


Morris & Essex ($50) 15,000,000 
N45#.. C. & ST._L. 16,600,000 

N. Acme Co. ($50) 23,963,100 
National Biscuit Co.. 29,236.000 
Nat. Biscult Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 250,000 


Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8,546,600 


National Lead Co.... 20,655,500 
National Lead Co. pf. 24,367,600 


Nat. R. of Mex. 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 11,000.000 


-N. Y. C. & Hud. Riv.t247,944,800 


wm. T.. Ce. @M. k 14,000,000 
N. Y., C.& St.L.1st pf. 5,000,000 
N.Y..C. & St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., N. H. & Hart..157,117,900 
N. Y., Ont. & West.. 58,113,900 


16,000,000 
120,542,000 
23,000,000 
29,779, 700 


Norfolk Southern 

Norfolk, & Western.. 
Norfolk & West. pf.. 
North American es 
Northern Cent. ($50). 27,079,550 
Northern Pacific 247,998,400 
Nova Scotia St.& Coal 12.602,700 


( HIO CIT.GAS ($25) 36,723,325 
Ohio Fuel Sup.($25) 19,813,000 
Ontario Silver Mining 15,000,000 
Owens Bottle M. ($25) 10,556,900 
(wens Bottle M. pf 7.530.200 
ACIFIC COAST. 7,000,000 
Pacific Mail ($5).. 1,150,000 


Pac. Telephone & Tel. 18,000,000 


Pan-Am. P. & Tr. pf. 10,500,000 
Penn. R. R. ($50). . .499,265,700 
People’s Gas, Chicago. 38,495,500 
Peoria & Fastern..... 10,000,000 
Pere Marquette 45,046,000 


Pere Marquette pr. pf. 12,429,000 
Pere Marquette pf... 11,200,000 
Pettibone-Mulliken ... 6,995,800 
Pettibone-Mul. Ist pf. 1,000,000 
Philadelphia Co. ($59) 42,943,000 


Pierce-Arrow M. (sh.) 25, 000 
Pierce-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25)...... 18,370,176 
Pitts. Coal of Pa..... 30,857,900 
Pitts. Coal of Pa. pf.. 34,583,000 
Pitts., C.,. C. & St. L. 84,516,100 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Stee! pf... 10.500,000 
Pitts. & West Va.... 29,208,200 
Pitts. & West Va. pf &, 762,100 


Pond Cr. C.t.cfs.($10) 1,379,510 
Steel Car Co. 12,500,000 
Car Co.pf. 12,500,000 


Pressed 


Pressed St 


Pub. Serv. Corp., N.J. 29,999,600 
Pullman Co .. . 120,000,000 
AIL. ST. SP. CO.. 13.500,000 


Sp.Co. pf. 13,500,000 
Ray Con. Cop. ($10). 15,771.790 
Reading ($50) ....... 70,000,000 
Reading Ist pf. ($50) 28,000,000 


mail. St 


Reading 2d pf. ($50) 42,000,000 
Rensselaer& Saratoga. 10,000,000 
Repub. Iron & St. Co. 27,352,000 


Rep. Iron & St. Co.pf. 25,000,000 


R. Dutch Co., . 
S’: L.-SAN FRAN... 46,482,000 
St.L.-San F. pf.. 7,500,000 


t.co.cs 


Transactions— Continued 





Date 
Paid 
Aug. 1, "18 
or. - 3 "s8 
Sep. 30, '18 
Sep. 16, "18 


Jan. 15, '08 
Dec. 1, 16 
Oct 5, "18 
Sep 2, °18 
Oct 1, °18 
Oct 1, '18 
Feb. 1, '15 
Oct 1, '18 
Oct. 1. °18 
Aug. 10, "1S 
Oct 1,18 
Oct 1, "18 


Oct 1, "18 
Oct. 1, "18 
July 2. °18 
Aug. 1, 18 
Aug. 31, '18 
July 15, ‘18 
Aug. 31, '18 

a . 


Sep. 30, ‘15 
Sep. 14, ‘18 


Sep. 20, '18 
Aug. 1, 
Mar. 1, ‘13 
July 1 
Jan. 2, °18 


July 15, "18 
Aug. 1, 18 
July 15, "18 


Sep. 1, '18 
July 15, 
Oct. 5, 18 
Oct. 1, ‘18 
Oct 1, 18 


Oct 
July 31, "18 
Aug. 1, °18 
Oct. 1 18 


Aug. 15, "18 
Sep. 30, '18 
Sep. 20, '18 
Sep. 30, "18 
Aug. 8, ‘18 
Sep. 12, 18 
July 11, "i8 
July 1, 18 
Aug. 1, 

Oct 3, "3S 
May 31 


"18t$1.12% 


Per Pe- 
Cent 
I Q 
1% Q 
1 Yn Q 
i% Q 
l 
$1.25 Q 
3 Q 
1% Q 
1% 
, 
3 Q 
1% Q 
314 SA 
1% @ 
! Q 
1 Q 
1% Q 
1 Q 
Tie Q 
y 
1% Q 
1% 
1% Q 
1% @ 
§2 Q 
2 Q 
<1 Q 
‘ BA 
$1.50 
3% SA 
3% SA 
2 
1% Q 
1% Q 
1% Q 
$1.75 SA 
3% SA 
T5e Q 
1% Q 
1% Q 
1% Q 
1% Q 
$1 ns 
1% Q 
1% Q 
i% Q 
1% Q 
75 Q 
5 Q 
14% Q 
4 os 
2% SA 
2% 
2% SA 
1% 
2 
ly ce 
1% Q 
i Q 
1% Q 
v4 SA 
1% Q 
2% SA 
$1.25 Q 
Q 
5Oc Q 
#$1.25 Q 
1% Q 
$1.50 ; 
1% Q 
7c Q 
1 
1% Q 
1% Q 
T5e Q 
$1.25 Q 
2 Q 
1% Q 
1% QQ 
2 SA 
1% Q 
i% Q 
Ok Q 
2 Q 
1% Q 
2 Q 
9 Q 
1% Q 
1% Q 
The Q 
$1 Q 
5c Q 
He Q 
+ SA 
1% Q 
i% Q 
$2.40 


Last Dividend——, 


riod. First 


1038 


145 
101 
116 


94% 


23% 





13% 


39% 
98 
17 
51% 


S 4 


——-——Last 


High 


102% 
R21g 
9 
20 
60%, 

180 

105 
D8 
851% 


156% 
101 
116% 


30% 
11% 
98 

17% 
51% 
S3% 


Week 


tH 


20% 
91 % 


100 
16 
4455 


26% 
39% 
98 — 
16% 
nO 

83% 


89 
100 
oe 
10% 
28 





Transaci:ons 


Last 
5d 
102% 
78 
SS 
9 


100 
S9% 

100% 

105 


Change 


“10% 


28 


— 
w 


— ed 


ew York, Monday, October 7, 1918 


HK) 





301 


te 


HO 
100 


1,600 


44M) 


OOO 


200 
100 


150 
100 
500 


300 
900 
500 
St) 
5O0O 
LOO 


100 
200 


, SOO 


200 
100 
510 
200 

100 


500 
100 
700 
200 
200 
900 


.600 


100) 
500 


>, VSO 
7,510 


SOU 
200 
200 


900 


O00 


200 


600 


000 
500 


SOO 


SOO 


100 


FOO 


>. T00 


510 
.400 


100 
100 


31,200 


100) 


3,370 


“025 


300 
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New York Stock Exchange Transactions— Continued 


——$— ——_—_—_—_———- Yearly Price Ranges Amount —Last Dividend— nsact Jus 
1916. 1917 This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. © Stock Listed. Paid. Cent. riod. Firs hangs 
321, 16 32 32 23% May 15 19 Oct. 2 St. L. Southwestern... 16,356,200 ........ 19 1 
57 37% 53 34 40% Jan. 3 28 Oct. 2 St. L. Southw. pf... 19.893,.700 Apr. 15, °14 % 311 $14 
119%, 5% 108 53 wl, May 16 53° Jan. 3 Savage Arims.... 8,490,800 Sep. 15, '18 1% Q i2 1% 
* ST% 63% 6S 47 1} Jan. 31 43%, Aug. 22 Saxon Motor ........ 6,000,000 Apr. 19, °17 1%, : j 
19% 14 1X8 7% 9% Sep 4 7 <Apr. 17 Seaboard Air Line.... 20,254,500 ........ s 2 
12% 4% 391, 16% 28% Sep 4 15% Apr. 19 Seaboard Air Line pf. 11,916,400 Aug. 15, ’14 1 21 % 
233 16844 25814 1234, 156 Feb. 15 133% June 8 Sears, Roebuck & Co. 60,000,000 Aug. 15, °18 = Q lie a 
Wit. 125 127% 115 120 ~Sep 4 #116 Aug. 31 Sears, Roe. & Co. pf. 38,000,000 Oct 1, 18 1 (J 
ax 2 20% 15 18% Feb. 19 14% Sep. 30 Shat. Ariz. Cop. ($310) 3,500,000) July 20, "1S tic Q 1 A 
: oy, IM 9 Feb. 5 254% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000) Feb. 28, "1S 9 $1.25 i 6 
93% 37 74% ded bay 71% May 24 3Y «Jan. 24 Sioss-Shef. St. & Iron 10,000,000 Aug. 10, '1S 1% Q 4 5 
1034, 1% 99 Ys 93% July 29 81 Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 Oct i; “RS 1% ) “ 1% 
240 146 209 35 62 Jan. 10. 125 July 18 South Porto Rico Sug. 4,500,000 Oct 1, °18 qo ) ( 
120 106 114% 100 105 Feb. 7 102 Jan. 2 South Porto Rico S.pf. 5,995,000 Oct .; 20 2 
10414 94% 9S. T5* 893g Aug. 26 801%2 Jan. 24 Southern Pacific ....272,825,400 Oct 1, "18 1% ) S7 ‘ 
122 115% 119% 111 118%, Aug. 14 *114% May 9 S. Pac. trust certs. 8 | ere 
36% 18 33% 211 914 Oct 1 20% Apr. 50 Southern Railway.... 56,820,200 . ‘ ca | ] 
T3% - 5b 7014 «=515% 69% Sep 4 57 Jan. 16 Southern Railway pf. 57,852,800) Apr. 30, °IS 21, SA rt 6 
10745 86 100% T7% 11S) July 26 85 Jan. Y standard Milling 5,551,900) Aue. 31, "18 2 ) 
4 85 90% 7s Sl! May 13 79 Jan. 25 Standard Milling pf.. 6,488,000 Aug. 31. ‘1S 1% ) 
167 Limb 110% 335% uo% Oct. 4 33% Apr. 24 Studebaker Co 30,000,000 Aug. 31, "18 1 Q y 
14 1OS'4 = 108% 85 9 Feb. 6 80% July 3 Studebaker Co. pf 10,965,000 Aug. 31, "18 1% : 
791%, 48% 53% 35% 17% Feb. 9 37 Oct. 4 Stutz Motor.....(sh.) 75,000 Oct. 1.°18 $1.25 Q 7 1% 
51% 304 455, May 3 34% Mar. 25 Superior Steel ... 5,823,700 Aug. 1, 1S 1! ) Ju 
102) 96 100 «Sep. 27. 9 ~=Feb. 16 Superior Steel Ist pf.. 2,286,100 Aug. 15, "1S 2 9 
19% 15% 19% 11 21 July G6 12% Jan. 2 "PENN. C. &C. t. efs 330,413 May 15,18 $1 \% 
241%, 177% 243 144% ISS) Sep. 30) 136% Jafi. 7 Texas Co 69,344,600 Sep. SO, °1S 2% ) 1% 
21%, file 19%, 11% 19% Feb. 20 14 May 4 Texas Pacific 38, 760,000 
158 ive 167% 131 Oo =6June 7 130% June 3 Texas Pac. Land Tr. 2,705,700 ‘ 
#SLL 194% iS*, 14 21% Jan , 15% Sep. 20) Third Avenue 16,590,000 Oct 1, 16 1 vA 
2064, 165 190 Mar. 13 17S Jan. 18 Tide Water Oil 31,900,000 Sep. 30, °18 fj 
Hl, il, 80% 421% 72% Aug. 14 48% Mar. 25 Tobacco Products 16,000,000 Aug. [5, ‘18 1% . l 
1g1 90 105 SO YS Aug. 1 87% Mar. 19 Tobacco Products pf. 8,600,000 Oct 14°18 1% ( ) 1% 
2 5 104 4 7% Aug. 12 4 June i9 T., S. L. & W. c.ofd 8,250,900 ._—........ 
191, s 15 8 16 Aug. 12 8% Mar. 15 T.,S. L.& W.pf.c.of d. 8,60! Sm ats ‘ 
; 4814 37 412 May 15 37% June S$ Transue & W. st.(sh.) 100,000) July 15,'18 $1.25 ) 
99 G4 95 62 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr i, "18 1 i) 
110 86 10915 «83 ii OM: o ie xa [J NDER. TYPEW'R. 8,700,000 Oct. °1, ‘18 1% Q 4 X 1% 
120 110 120 112% 112 Feb. 8 164 July 16 Underw. Type. pf. 3,990,000 Oct 1, "18 1 ‘ 
129 S742 112 59% SO May 15 t5 Jan. 24 Union Bag & Paper. 9,839,800 Sep. 16, "18 li, ) 1 
153% 1293, 149% 101% 129) =6Aug. 31) (109%, Jan. 15 Union Pacific . 222,291,600 Oct 1, °18 2 Q 1 1% 
84% 80 85% 69% 7444 Mar. 11 69 Jan. 3 Union Pacific pf.. 99,543,500 Oct 1, ‘18 2 3 Y% 
; 19% 34% 4444 May 10 37 Jan. 2 Unit. Al. S. t. es.(sh.) 525,000 July 20, '18 $1 » i ] 
105% «90 127% = 81% 105% June 24 83% Mar. 28 United Cigar Stores.. 27,162,000 Aug. 15, ’18 2% Q 
124) 115 120%; 9014 110) July 18 101% Jan. 5 United Cig. Stores pf 4,527,000 Sep. 16, ‘18 1 Q 
80 72 SO 64 71 May 21 69 June 26 United Drug ........ 19,992,000 Oct t. “26 1% ¢ 
531, 521 DA 4s 50 Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Aug. 1, "18 % Q iy 
95% 91 91 74 SO Jan. 2 77 June 27 United Drug 2d pf... 9,105,200 Sep. 3, ‘18 1% Q 
68% 59 61 May 18 DS Sep. 24 United Dyewood 10,295,500 Oct 1, 18 l Q 
i 96 04 96% Mar. 7 95 Apr. 22 United Dyewood pf... 3,236,700 Oct 1, "1S 1 
1681, 186% 154%, 105 145% Oct 3 116% Jan. 16 United Fruit Co... 50,320,900 July 15, ‘18 2 Q 1Ow% 
- 33% 15% 22 May 7 21% May 25 United Paperboard... 6,732,100 Dec. 15, ‘17 
211 734 11% 41, 10% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ..... 1} 
39% 17 23% 11% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,600,000 Jan. 10, '07 1 » 
2814 154 241, 10 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, 07 1 
671, 48% 63 49 17% Feb. 1 40 Sep. 10 U.S.C.I.Pipe & Fy.pf. 12,106,300 Sep. 15, 18 1% Q v1 
49% 22% 21% 16 16% May 28 14%4 Apr. 19 U.S. Express. 10,000,000 Nov. 29, '16 $s Sy ” 
170%, 9415 171% 98% 37 May 24 104% Oct. 5 WU. S. Indus. Alcohol. 12,000,000 Sep 16, '18 } Q il 103% 
114 991% 106 SS 99 Mar. 21 94% Sep. 17 U. S. Indus. Alco. pf. 6,000,000 July 15, ‘18 1% Q ) 1 
49 22 22% 10 17% July 29 8 Mar. 6 U. S. Realty & Imp 16,162,500 Feb. 1. ‘15 1 
Ter, AT, 67 45 fH% Oct i D1 Jan. 15 U. S. Rubber Co 36,000,000 July 31, '15 1% vy 
115% 1064) «114% i] 106% July 13 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31, 18 2 ( 1% 
81% 57 67% 40 19% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,700 July 15, 18 1.25 Q DY 
531, 50 524% 43% 45% Feb. 1 42% Apr. 12 U.S.S.,R.ésM.pf.($59) 24,317,550 July 15,°1S 87%c Q 1% 
129% 1934 = 1365 T9114 116144 Aug. 2S St% Mar. 25 U. S. Steel Corp . 908,495,210) Sep. ZS, "18 $14 4 11% 
123 115 121% 102% 1125 Jan. 31 108 Mar. 25 | S. Steel Corp pf. .360,314,100 Au 1, °1S l f ue 
120 74 118%, JOYX% S75, May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 Sep. 30, ‘18 $2.50 . ‘ 
27% IGi, 24% Gk, 15% Feb. 18 11. Sen. 16 Utah Securities Corp... 15.707.500 3 ........ » 1% 
di 36 16 26 5614 Aug. 26 33% Jan 2 A.-CAR. CHEM... 27,984,400 Aug 1, ‘18 WES) ly 
114% 108 1121 97 10914 Juiy 6 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 July 15, ‘1s 2 2 1% 
72% 41 77 46 73% July 27 50 8=6Jan 5 Va. Iron, C. & Coke. 9.073.600 2 
1014 7 101, } 84, Mar. 22 7 Apr. 3 Vulcan Detinning 2.000 000 Ae 
261% 24, 0 #2 Sep. 5 25 Mar. 11 Vulcan Detinning pf. 1,500,000 Nov. 30, 13 20 . 
17 15% 7 12. June 27 7 <Apr. 26 W ABASH Tk. 2 NY, % 
HO% 8 36% 44%, Jan 2 37 Aug. 2 Wabash pf., A... 56,939,100 Apr. 30, '18 ] %, 
$27 30% 18 “616 June 26 20% Jan. 15 Wabash pf., B 27,249,600 : ¥, 
1445 144 70% 83% Jan. 15 63%, Sep. 17 Wells Fargo Express. 23,967,300 July 20, '18 11 ( % 
34% 23 2 17% Feb. 15 12% Oct. + Western Maryland.... 46,181,600 i, 
48 3514 2 June 22 20 Jan. 29 West. Maryland 2d pf. 9,434,200 
isk 10! 241, June 20 8 Jan. 2 Western Pacific Ry.. 43,728,800 eeaasai 
= , 52 35! 6-4 June 27 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 Gct l 1s 1 Wi va 
105% ST 99%, 76 9554 Apr. 15 77% Aug. 2 Western Union Tel 99,817,100 July 15, ‘18 4, ¢ 7% 
71% 51% 56 % 17% May 16 38% Jan. 17 Nesting. E.& M.($50) 70,813,900) July 31, "1S ST, Q $4 i, 
79 70% 70% 52% 64, Feb. 20 59 Jan. 11 W.E.& M.Ist.pf.($50) 3,998,75» July 15,°18 87 os 9 
118% 111 115% “100 = Oct $# *100 Oct. 1 Weyman-Bruton pf.. 4,600,000 Oct 1. ‘18 1 
27% 21 22% ik 10% Feb. 27 & Apr. 22 Wheel. & Lake Erie 33,531,400 Sly vA 
58% 46 505% 165% 293, Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,281,900 eee 9 i 
59% 45 52% 35 47% Oct 2 36% Jan. 2 White Motor ($50)... 16,000,000 Sep. 30; °18 $1 - i {7 iy 
81% 34 B84 15 a dea. 3 15% Jan. 15 Willys-Overland ($25) 41,606.S75 Aug. 1, ’18 Ae Q Z 1% 
117 oF 100 69 S353. July 23 75 Jan. 3 Willys-Overland pf 14.529.850 Oct : *28 13 ) 2} SZ ] 
} 84% 42 661, May 24 45% Jan. 2 Wilson & Co... 20,000,000 at aoe 
a : 107 96 98% Mar. 22 90% Sep. 9 Wilson & Co. pf.....110,476,400 Oct. 1. ‘18 13 14 
56% 33 54% 33 38 Jan. 3 34 May 2 Wisconsin Central 16,147,900 : 1% 
114% 118 151 997 120% Jan. 3 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 Sep. 1, "IS 2 Q IN, + 5% 
126 123 126% 113 115 Sep. 9 111 Oct. 2 Woolw’th(F.W.)Co.pf. 12,500,000 Oct b.. “as ! l ! M% 
36% 25) ~ 37% 2314 69 Aug. 28 3 Jan. 4 Worthington Pump... 10,210,000 a Hil, 7 
100 95 97 SS 914% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,060(900 Oct :, *38 1% 
661%, f2%, 63 50 TO3, July 26 59 =6Jan. 18 Worth. Pump pf. B. 7,785,100 Oct >. 746 1 ) { 1 
Footnotes | Last Sales of Inactive Stocks 
tincluding the amount of New York Central Railroad stock listed. Paid in scrip | Amer. Smelters pf., B 91% A 112 
* Includes extra or special dividends Amount. Kind. Amer. Snuff pf...... os et I nf — 
es follows: Generali Electric 2 % Stock | Booth Fisheries 1st pf aT ; ‘ an 
Amount Kind. G. W. Helme Co 4 e Extra | Car., Clinch. & Ohio 22 4 75% 
Allis Chalmers.. : 4% Back Mexican Petroleun } Do pf... : J my 1% 
Am. brake Shoe & Fy. 1 % Extra Pr AS ge gal sath 1 Chi. “EE. tit. tr yee “4M $ 10% 
Am. Hide & Leath. pf. 2 ¢ xtra and half in Second Lib- i Chi. & E. I. pf 7 Apr I t pf ib 
(Paid in Liberty bonds.) erty bonds.) { Chi., St. P.. M. & O. pf.. 180) Apr., ‘1 ist pf. 80 
§$Paid Oct. 1 2% ex- Ohio Fuel Supply ti Extra Cleve. & Pitts. ($50) fe AG ! i Vester! rt 
tra Liberty 3d 44s “ane eer on Fuel pipes = 112 Ma 2 TOV 
Am. Shipbuilding Extra Owens Bottle Mach. Co. Extra ' Cripple Creek Central. 38 Aug 7 
(Payable in 3%% Lib (Payable in 3d Liberty Dayton Pr. be — pf p= N ’ ~4 
ae : Loan 414s.) Detroit & Mackinac.... i ily 49 
: = — , = Pacific Mail.. $1.00 Extra | Diamond Match.... 150 Jan 1 *O0 
Am. Steel Foundries... 14% Extra Shattuck Arizona 25c. Extra {| Du Pont Powder pf. 103% Dec A *17414 
(Paid in Liberty 2d 4s.) Standard Milling 1 & Stock | Eastman Kodak. *605 Aug., ‘1 Ww 47% 
Am. Sugar Ref........ %% Extra (Also paid 2% extra | Erie & Pitts. ($50)... 624%, Der | 281 
Bush Terminal ...... 234% Scrip on July 31, 1918.) ' Hav. El. Rys., L. & P.pf. 105 May pt, 11214 
Cerro de Pasco........ 25¢ Extra Tide F cewd Oil. .3 & Extra | Helme (G. W.) Co. 199 Jan Ww Brake 111 
Distillers Securities 14% Extra U. S. Steel common 3 % Extra { Helme (G. W.) Co. pf.. 117 Nov., "16 *O 
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Stock Exchange Bond Trading 


Week Ended October 5 Total Sales $49,140,500 Par Value 
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Davis-Daly 
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Bos. & Alb 
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10 Bos. & Low 
465 Bos. & Me. 





25 Bos. & Prov. .169 


52 Fitchburg of 
129 Maine Cent... 
. pf 








° 2 
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"|W. B HIBS & COMPANY 


New York Steck E 
Washington Stock E 


Hibbs Building, Washington, D. 


Transactions on the New York (Curb 
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ST. LOUIS SECURITIES 
Bought—Sold—Queted 
Strix a Co. 


Louis Stock Exchange 








Canadian War Loans 
Will nerican investers from 


to 6.20% 


with 


Porteous & Co. 
Stcck Exchange. 
Xavier Street, 

itreal. | 
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TH EF A ‘N NA L IST New York, Monday, October 7, 1916 | 





An 





nalist Open Market 








Cc. F. CHILDS @ CO. 





Specialists 





In All Issues of 
UNITED STATES 
GOVERNMENT BONDS 











120 Broadway, New York 





Telephone 3627 Rector 





208 So. La Salle St, Chicago 


REGISTERED LIBERTY BONDS 


LOTED. 

















ROBINSONXCO. 
U. §S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Membera New York Stock Ercharge 














SPECIALIST IN 


The Underlying Bonds of the 
New York City Public Utility 
Companies 


Markets furnishes 


Wm. Camegic Ewen 


INVESTMENT SECURITIES 


' 





2 Wall St.. N. Y. Tel. Rector 3273 


-—@ 


“BOND TOPICS” 


eur menthly free on request for Booklet & 


A. H. Bickmore & Co. 


it! Broadway, N. Y¥. 




















| 
| 


2a 
FOR VICTOR Y 


: 
Buy Liberty Bonds 
. Baker, Carruthers & Pell 


Broad st. Phene 5161 Hanover 


= 
= 
= 
= 
| 


oVLSVELLVUGL LULA AUF a 


= 





Cities Service 
Port Lobos Petroleum 
Royal Typewriter 
DUNHAM & CO. 


43 Exchange Pi... N.Y Tel. 1960-5 HManever 











Procter & Gamble 7% 


All Issues 
Bull & Eldredge, 


31 Nassau St., N. Y¥. Tel. 632 Cortiandt 





|MERRILL, Patriots Bay Bonds 
| LYNCH Others Make 

| & CO. Excuses 

\7 Wall St. 











AUSTRIA’S PEACE CONFERENCE 
NOTE and the replies of the allied na 
tions. CURRENT HISTORY MAGA- 
ZINE for October—25 cents at news 
stands.—Advt. 





cite tine & Co. 


Members Montrea! Stock Exchange 


Contributions to this list are invited from dealers and brokers of | 
recognized standing. When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 





are given. No consideration of any kind is accepted for the insertion of 420-6 Transportation Building 
these quotations. They are given strictly as news and are as of the M 
Friday before publication, this date being selected as the last full day Montreal. 
of the financial week on which more quotations are available than on Direct Private Wires io 
the half day of Sotusday when many aostons are absent from their of- | W.H.Geediy &Co. A E. Ames &Co. 
fices and on which the volume of business is relatively small. Never- 

H 74 Broadway, Torento, 


theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Bonds | ‘. | SLAYTON & COMPANY 


Bonds Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 


UNITED STATES AND TERRITORIES | Sethne & Sah ¢ Me, 8 ©. 


New Yerk City. Canada 
Inquiries invited. 























Bid for —(ffered- netting 414¢ ‘% to 6° 

; , At By — me ‘a By Write for List 

}. 8. 2a, reg 150 Q my, C ". Childs & Co 7s Robinson & Co. | 7 : 

ic, aia sea QI W% 0% Dime Bank Bidg., Teledo, Ohio. 
U. 8S. 4s, reg., 1925 Q.F W464 1G} 

Do coupon 1925 Q.F 16 ‘ 1M = ‘Pn j sites = 
U. S. 3s, reg., 1946 eo w2 «. F. Childs &€ C 

Be esunen, 2068 a ie we Specialists in 

$50 - $100 - $500 


Pan. Canal 2s,reg.,'16-"36.Q F 9 : WY : 
Do coupon, 1916-6 QF ™ mS : > r - % 
OP ee OS... SPS wi LIBERTY BONDS 


Do coupon . Q.N a . btn “2 Bought and Sold 
Panama 3s, reg. 10 . as HARTSHORNE & BATTELLE, 





De coun mm gi 
= j Members New York Stock Exchange 
’ 
OTHER FOREIGN, Including Notes | 25 Broad St., New York 

Argentine 6s, 1920 1, Mann, Bill & Co 97 Mann, Bill & Co t ; 
Dominion of Canada 6s, 1919 97% 7% | _ 
Norway 6s, Feb., 1925 . mt Bull & Eldredge - We Bull & Eldredge 
Russian Govt. 5%s, Dee. '21 59 61 . 

Do 6%s, June, 1919 . ‘ 67 ‘ For investment 

Do 5%s, Feb., 1926.. . F148 $148 We Suggest 


Switzerland 5s, March, 1920. 164% Mann, Bi'l & Ceo...... 100% 
Liberty Bonds 
MUNICIPALS, Etc., Includi Not 
ee MILLER & CO. 
































——Offered — 
At By | Private Wires Baltimere, Richmond 
. . ¥ - « . €& Louisville 
ne . pas 919-5 . *5.u I , 
Asheville x. €.d s. 1919 v7 ‘ ‘ 8. ) R. M. Grant & Co. 120 Broadway, New Week City. 
Acadia Parish (a.) 5s, 1919-43 Seute -+.4..:95.00  W.L.Slayton&Co.,Tol. | ae 
Bessie (Okla.) W. W. ts, MAI vy ‘ *6.00 os j | 
Buncombe Co. (N. C.) Bridge 4s, 1929-33 aaa cones OOO RK. M. Geant & Ca. 
Camden (Ohio) Village Sch. Dist. Sts, 1925-39 10 W.L.Slayton&Co.,Tol. | J S FARLEE 
Cleveland (Ohio) 1924-67 ‘ ae “4.025 KR. M. Grent & Co j ; : 1 — 
Dale Co. (Ala.) Road 6s, 19 oo 22. 95.50) =W.L.Slayton&Co.,Tol. Retablished 1868. 
Defiance (O.) St. Imp 1921-29 : p 00 66 Broadway, New York 
Greenville (N. C.) 6s, 1919-3 ; . ...%.25 R. M. Grant & Co. SPECIALISTS IN 
Gila County (Ariz.) School District 5s, 1986 *h nh W.L.Slayton&Co.,Tol. ACTIVE AND INACTIVE 
Iberia Parish (La.) 5s, 119-22 70 RA 1 R Ect IR ES 
Tohnston Co. (N. ©.) Rd. 5s, 1847 50 _ I OAD Ss ITI 
Joliet CIN.) Ss, WIe25... ‘ om . fe P .. . 74.60 R. M. Grant & Co. a sncnilineriiepeiiieascipiinindietmendipeenianaibiniaedines 
Limestone (Ala.) C. H. 6s, 1931-4. ; ary = *5.50 W.L.Slayton&Co.,Tol. 
Lyndhurst (N. J.) sewer 5s, 1919-26 4.80 Ro M. Grant & Co. , . 
Manatee Co. (Fla.) School 6s, 1921 *6.00 W.L.Slayton&Co.,Tol. You cannot deny THIS ad- 
North Wildwood (N. J.) Mun he 19s2 oocessee- 93.125 R. M. Grant & Co vertisement your full attention 
Pamlico (N. C.) Bridge 6s, March, 148 .. carla a #525 ; of 
Polk Co. (Fla.) 6s, 1927-33...... seecccessseccceceseees 5.50 W.L.Slayton &Co.,Tol Buy Liberty Bonds 
Portage Co. (O.) Hospital 544s, 1026 75.00 
Portsmouth (Va.) 6s, July, 1928 ‘ . . eee R. M. Grant & Co Morton Lachenbruch & Co. 
Richmond Co. ¢N. CC.) Rd. Imp. 4%s, 1025-47. os ca. 3B W.L.Slayton&(Co.,Tol eae So E ml Ra RK 
St. Louis 444s, 1935 ni eh Steinberg & Co., St. L. We Steinberg & Co., St. L “Tel Barus 3e1 - “Fel Tenens 
St. Louis City 4 128-29. ..7 Mg Stix & Co., St. L. 96% Stix & Co., St. L. 
Schenectady (N. Y.) 4s, 1923 soO< cas 06s 1600de04s WeCRCebE "450 R. M. Grant & Co ceiamaiaiee . ‘a 
Sebring (Fla.) imp. 6s, 1922-31 oe tO = W_.L.Slayton&Co., Tol 
Surry Co. (N. C.) Bridge 6s, 1933-58........... ccccceeee 3.15 RR. M. Grant & Co. | 
Tampa (Vla.) ctfs. 6s, 192% *6.10 = =W-_L.Slayton&Co.,Tol. M SS W if & Cc i 
Troy (N. Y.) Water reg. 4s, 1937-38 esutdatnakiwebed *445 R. M. Grant & Co. - ™ Q e o. : 
West Feliciana Parish (La.) 5s, 1919-22 50 W.L.Slayton&Co..Tol. Specialists in : 
*Rasi +Bid : 
—_ independent Oils 
7 
vi 41 Broad St. New York 
STA TE Phone 25 Broad 
N.Y. Canal Imp. 4%s,Jan_,'64 107 Canfieh) & Bro 10% Canfield & Bro. 


Do Canal 4%s, Jan., 1965 WI% 3 1Osk, 
Do Canal 4s, Jan., 1967... ‘Mil, gS . 
Se Sony 4s,Mar..1958-62 i, ' os ‘toe & Stocks 
eas . Local to New York & B’hlyn. 
i aaa Theodore L. Bronson 








——Bid for— 
At By At By 10 Wall St., N. ¥. Tel. Rector 9925. 
Albany So. 5s, 1939 . 70 Redmond & Co . & Redmond & Co. 
Alabama Water 6s, 1920.... 9% Liggett, Drexel & Co.. 98 Liggett, Drexel & Co. ™ 


im. W. W. & EL. 5s, “34.... 6344 Dominick & Dominick. * Dominick & Dominick. | . 
» ee ‘ 82. S. Goldschmidt I he Annalist 


Amer. Gas & Elec. 6s, 2 


Am. Public Service 6s, 1942. 86 National City Co..... 90 National City Co. 

\sheville Pr. & Lt. 5s, 1942.. 82 Redmond & Co....... 8% Redmond & Co Invaluable for reference 
Augusta-Aiken Ry. & El. 5s, P ‘ 
— ists ” ; a Its quotations of the prices 
Atlanta Gas Light 5s, 1947 93% H. I. Nicholas & Co.. ... a of securities and its charts 

Atlantic City Gas 5s, 1960 0S. K. Phillips, Phila.. and businéss data will be 

Baton Rouge Elec Se, 1939. Li Stone & Webster.... 85> Stone & Ww ebster useful for years to come. 

Birming. Ry. & Lt. Gs, 1957 i Dunham & Co........ SO Dunham & Co. . 

Butte, Ana. & Pac. 5s, 1944.. 85 “ 9 ms Keep a complete file in 

Butte Electric 5s, 1931... 9 95 binders specially made for 

Carolina Pr. & Lt. 5s, 1938 82% ” 8514 ee Th An li Th ho 

Cape Breton Elec. ist 5s, '32 7% Stone & Webster i S406 Stone & Webster © - nalist. cy ve a 

Central Argentina Ry. 6s, "27 83 Phelps & Neeser... “4% Phelps & Neeser. capacity of one volume 26 

Central Pr. & Lt. Ist 6s.... 95 Liggett, Drexel & Co.. 98 Liggett, Drexel & Co. numbers. 

Chattanooga Gas 5s, 1927... > ae S. K. Phillips, Phila 

Chattanooga Ry. &Lt. 5s, 1956 ... “ Re are 6544 eS | Cloth, neatly lettered, price 

Cincin. Gas & El. 58, 1956... 87 A. B. Leach & Co..... 90 A. B. Leach & Co. $1.25. Transportation 

Cin. Gas Trans. d. gtd. 5s,'33 9 _ 98 aa charges paid. 

Citizens’ Gas (Ind.) 5s, '52.. © Blodget & Co...... & Blodget & Co. 

Chi. & Ind. Coal Ry. 5s, 1936 132 H. I. Nicholas & Co...... —..... . 

Cleve. Elec. Il. Ist 5s, 1998. 88 Redmond & Co....... 90 Spencer Trask & Co. | The Annalist 

Cities Fuel & P. 7s, 1919.... 94% Dunham & Co........ 05% Dunham & Co. Times Square, New York 











Col. Ry., Gas & Elec. 58, '36 82 Redmond & Co....... 88 Redmond & Co. 














New York, 





onday, October 7, 1918 


THE ANNALIST 

















OUR funds in Canada can be 


profitably employed by in- 
vesting in Canads’s a a 2 


They yield from 5.54% to sone 62% 
and can be instantly sold shoal 


the necessity arise. 


Our~*Monthly Review,"’s brief ew 

ef business conditions in Canada, 

be sent you without adigaiees apa 
request. 


GREENSHIELDS&CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond leewes 


17 St. John St. Montreal, Can. 





Halifax, Sherbrooke, Si. John, N. B 


|| F. B. MCCURDY & CO. 

Members Montreal Stock Exchange, 
136 ST. JAMES ST., 

MONTREAL, CANADA. 


|| Direct private wires to all offices 


and Laidlaw & Co., New York. 


| Sydney, St. John's, N’f'I'd 








ir WE execute cine on all 
| listed securities. Conserva- 
|| tive marginal aceounts car- 
| rled. 

iH. M. CONNOLLY & CO. 


Hi 
| 


i Members Montreal Stock Exchange 
ij Transportation Building, 
| Montreal, Canada. 





LINDERMAN \ 
STEEL 
“ery Deere sot 


.. Bide. : * DET 











We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Exchange 
Exchange 
Ky 


Members New York Stock 
Members Louisville Stock 
Kenyen Bidg.. Louisville 


Subscriptions Solicited 
FOURTH LIBERTY LOAN 
Samuel K. Phillips & Co. 


427 Chestnut St., Philadelphia, Pa. 





Specialists in 


Public Utility Securities 


DIRECT Private Telephone to Berdeli Bros., 
N 


ew York 


HENRY D. BOENNING & CO. 


Stock Exchange Bidg 
Philadelphia, Pa. Phone 


Frisbie & Co. 


Waterbury Hartford New Britain 


Local Connecticut Securities 
Bought— Sold—- Quoted 


Locust 226 






ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York S8tock Esrchange 
Members St. Lowia Stock Erchange 


300 Broadway ST. LOUIS 


AUN 


sam 








Gas & Elec. ist 5s, 1927 
5s, 1927 : 
Col. Lon. & Spr’fd ist 5s, '20 
Compton Hgts. Ist 1923 
Com’ wealth (Neb.) 6s, 


Col. 
Do deb. 


1944... 


Conn. Power list 5s, 1963... 
Conn. River Power 5s, 1937 
Conn. Ry. & Lt. 4%s. 1951 
Cons. Power (Mich.) 5s, ‘36 
Cons. Water (Utica) 4s, “30. 
Do deb. Sa, 1450 ‘ 
Cons. Trac. (N. J.) 5s, 1933. 


Cumberland Co. P. & L.5s,'42 


Cons. Cities Lt. & Pr. 5s, "62 
Cons. Schuylkill Gas 5s, ‘29 
Dallas Elec. col. tr. Ss, 1922 
Dayton, Springfield & Urb 
Ds, 1928 

Det. Edison conv. 7s, 1%28.. 

fast St. L. & Sub. 5s, 1932.. 
Kconomy Light & Pr. 5s, ‘56 
Elizabeth & Trenton 5s, 1962 
Eastern Tex. Elec. 5s, 1942 

El Paso Elec. 5s, 1932 


Electric Transm. 6s, 1920.... 





Empire Gas & F. 6s, 1926 
Equitable Illum. G. L. 5s, '28 
Fed. L. & Trac. ist 5s, 1942 
BO Gh, BEB. occ cccscccsnces 
Galves.-Hous. Ei, ist 5s. 1054 
Galveston Elec. Ist 5s, 1940. 
Ga. Ry. & El. Ist 5s, 1932 
Great Falls Power 5s, 194. 
General Gas & Elec. 5s, 1932. 
Gt. Western Power 5s, 146 
Harwood Electric 5s, 1939: 
Houston Elec. Ss, 1925 
Hudson Co. Gas 5s, 1949 
Indianapolis Tr. & Term. 45s, 
1933 P reer 
Int. Mt. Ry., Lt. & Pr. 6s, "42 
Jersey City, Hoboken & Pat 
St. Ry. 4s, 1949 
Kan. City Ry. 2d 6s, 1944 
Kentucky Utilities 6s, 1919 
Kan. City Home Tel. 5s, 192% 
Kan. City Long Dist. 5s, ‘2% 
Laclede Gas Light ref. 5s,'34 
Do deb. Ss, 1919 
Lewiston, Augusta & Water- 
ville 5s, 1937 js P 
Lynchburg Water 5s, 1952 
Manila Sub. Ry. 5s, 1946 
Marion L. & H. 5s, 1932 
Michigan Traction 5s, 121 








Middle West Utilities 6s, °25 
Minn. Gen. Elec. 5s, 1934 
Miss. Riv. Power 1st 5s, 1951 
Mutual Union Tel. 5s, 1941.. 
N.Y. Interurban Water 5s,'31 
N. Y. & W. Ltg. 4s, 2004 
N. Y. & H. Ferry 5s, 1946 
Nia., Lock. & O. Pr. 5s, 1954 
Niagara Falis Pr. 6s, 1952 
Niagara Falls Power 5s, '32 
Northern Tex. El. 5s, UM0.. 
Ohio State Telephone 5s 
Omaha & ©. Bl. St. Ry. & 
Esridge 5s, 1928.. : 
oO. & C. Bi. St. Ry. cons. 5s, 
aeereer Por er sy vee ° 
Ontario Trans. 5s, 1945 
Pacific Tel. & Tel 
Pacific Coast 5s, 1946....... 
Pac. Gas & Elec. ref. 5s, "42 
Pacific Pr. & Lt. 5s, 1930 
Peekskill Lighting 5s, 1930 
Pensacola Elec. Ist 5s, 1931. 
Port. (Ore.) Ry. Ist 5s, 1930 
Rut. Ry., Lt. & Pr. 5s, 1946. 
Railway & Lt. Sec. 5s, °35-'46 
Riverside Trac. 5s, 196).. 
San Antonio Water Supply 
vef. 5s, 1933. =... 
St. Joseph (Mo.) Ky., Lt 
H. & Pr. 5s, 1937 
St. Louis Transit 5s, 1924. 
St. Louis & Sub. is, 1921 
Do gen. 5s, 1923... ren 
St. Lovis Ry. (B’way) 4's, 
Be iekans js im 
Seattle Ele>. 5s. 1929 
Seattle Elec. Ist 5s, 1930. 
Seattle Everett 5s, 1030 
Syracuse Ltg. 5s, 1951 
Syracuse Lt. & Pr. 5s, 1954 
Sup. Water, Lt. & Pr. 4s, “31 
Springfield Ry. & Lt. 5s, °26 
Tampa (Fla.) E. 1st 5s, 1933 
Toronto Power 5s, 1924 ‘ 
Twin States G. & E. 5s, 1953 
Topeka Ry. 45s, 1930 
Union Gas 5s, 1935... 
Union Elec. Lt. & Pr. Ist 
5s, 1932 owe . aie 
United Rys. (St. L.) 4s, 1934. 
United Elec. (N. J.) 4s, “49 
Wash. (Idaho) W.,L.& Pr.6s 
Wash. Water Power 5s, 1939 
Wheeling Trac. 5s, 1931 
Weaver Power Ist 5s, 1930 
Atl, Birm. & Atlantic 5s, "34 
Buff. & Susq. ist 4s. 1968 
Buffalo, Rochester & Pitts- 
burgh equip. 4’%4s, 1919. 
Do 4%s, 1921..... 


Do 4#%s, 1922 


PUBLIC UTILITIES—Continued 






































—Bid for—— ——Offered— NTE YT SKM IRITIE 
At By At By mVV¥ f i ae RITIES 
77 A. B. Leach & Co. Si A. B. Leach & ¢ f | ~ | | , 4 NT ‘ 
71 ae 16 o 4 ids iu i CX K I N G 
w H. I. Nicholas & Co.. ... er rer Street 
91 Stix & Co.. St. L.... B Sin & Co., St. L 7 
R Liggett, Drexel & Co.. 100 Liggett, Drexel & Co 
84 Stone & Webster...... SY Stone & Webster nd 4 
“6 Dunham & Co 92 Dunham & Co hange 
> Redmond & Co SS Redmond & Co Exchange 
0 E. & C. Randolph sj EL. & C. Randolp ton, N. J 
93 Redmond & Co. WS Redmond & Co 
80 a “) “ 
SC £22 heer. CE. 4A EV. cece. (| =2O920242)/,  ° ”»§}§ '™”™” = 
7 A. B. Leach & Co..... 85 A. B. Leach & Co 
70% Dunham & Co..... 72 Dunham & Co N 
9) S. K. Phillips, Phila ; iyYew Jersey 
84 Stone & Webster RS Stone & Webster M : 
uni eal Bond 
4 S. K. Phillips, Phila.. $ 
10244 Spencer Trask & Co 105 Spencer Trask & ¢ 1 request 
60 Steinberg & Co., St. L. 5 Steinberg & Co.. St. I 
S6)060- Redmond & Co o3 Redmond & C 3 - £2 ; 2 Cc 2 
asa , w-sseeee SO B. H. & F. W. Pelzer ei S. ast 1 EL & "_ 
82 Stone & Webster 8&8 Stone & Webster 
x2 RK 5 a nt Newark, N, d. 
v2 <A. H. Bickmore & Co YS A. H. Bickmore & C 
444 Dunham & Co --. 9% Dunham & © — 
1i% H. L. Nicholas & Co. ; 5 
65 White, Weld & Co. 70 White, Weld & Co Cetlulot Jersey Securities 
70 + 80 ae HEN! THERS & CO. 
77 Stone & Webster. S2. Stone & Webster ’ Exchange 
76 q &1 if 2 New York 
Spencer Trask & Co 93 Spencer Trask & —_ 
SS Dunham & Co, v2 Dunham & Co IOHN P p 
{ | i ie , eo g 
nO Redmond & Co..... 60 Redmond & Co se i Kes. Partner 
71 E. & C. Randolph. 7s E. & C. Randolpi 38 | Newark, N. J. 
944 Dunham & Co........ ... - 
™ Stone & Webster 1, Dunham & Co os ae 
NO B. H. & F. W. Pelzer. 90 B. H. & F. W. Pelz - mest 
F. M. CHADBOURNE & CO.. 
S> S. K. Phillips, Phila ea _ 
98 Liggett, Drexel & Co. % Liggett, Drexel inves t Securities 
: ae 64 B. H. & F. W Pelzer Fireme urance Building 
72 +E. F. Hutton & Co... ... NEWARK, N. J. 
92 A. H. Bickmore & Co. 9&8 A. H. Bickmore & 
S4 Steinberg & Co., St. L. SS Steinberg & Co., St. I — 
SS r x 
543 . : z TY we | 
W Stix & Co., St. L am JOHN L. EDWARDS & CO. 
97% ‘ M14 Stix & Co., St. L yy 
‘ A Stix & Co., St icc oe Stock Exchange 
> u ‘ Sto Exchan 
, sneha 7 6S. K. Phillips, Phil 449 * ol ge 
8 S. K. Phillips, Phila 1426 New York Avenue, 
70 H. I. Nicholas & Co Washington, D. C. 
87 S. K. Phillips, Phils W. 2 ities for 
facil 
bt) H. Il. Nicholas & Co oe ‘ , handling al] markets 
85 A. H. Bickmore & Co. # A. H. Bickmore & ¢ live Invited 
tes U > . 
93 Spencer Trask & Co.. Ls tlodget & Co 
7i Stone & Webster 74 Stone & Webster - -——_——-— 
AG Blodget & Co........ S9 Blodget & Co 
52 8S. K. Phillips, Phila.. ... 9 ...... BUFFALO SECURITIES 
5S Redmond & Co........ 62 Redmond & Co = es Falls 
$2 B. H. & F. W. Pelzer. ... 0 ....0:. Serene 
85 H. I. Nicholas & Co ee caueet 
% Dunham & Co 92 Dunham & Co JOH. OTR Ri k 
91 Spencer Trask & Co.. 9% Spencer Trask & Co ete 7 , St ky ELE, 
78 «Stone & Webster. 834 Stone & Webster —_,, ane 
Snawan xt) S. Goldschmidt 
78 Redmond & Co.. 83 Redmond & Co. 7 . sé 
COLUMBUS SECURITIES 
TH 4. B. Leach & Co. si 
77 Blodget & Co. 85 Blodget & Co Fuller & Rounsevel 
re McDonnell & Co... 7% McDonnell & V 
75> «6 Blodget & Co “0 Blodget & Co Aembers ‘ - ag Exchange 
77 National City Co 79 National City Chamber . Bidg., Columbus, 0. 
SO) White, Weld & Co.. RY White, Weld & 
92 H. I. Nicholas & Co Sone re 
80 Stone & Webster 85 Stone & Webster “Tiamat sy p 
bo Redmond & Co. 74 Redmond & Co The LsA19€ r-Jones Co. 
% = 6 e 3 
89 Stone & Webster 1 Stone & Webster ecurities 
St 3 YF. W. Pelz ; ; . 
B. HH. & I . | Cant Ohio 
bts 3 Stix & Co.; St. L —— 
S83 Redmond & Co.... 88 Redmond & Co 2 saad 
44 «Stix & Co., St. L 4 Stix & Co., St. I ay 
9) Steinberg &€ Co., St. L. 94 Steinberg & Co., St Cincinnati 
5 “< 5 - : 
” ” Service 
91 “ 95 Bonds 
“) Stone & Webster 85 Stone & Webster j Stocks. 
SS Blodget & Co... 92 Blodget & Co 
ST Dunham & Co. 91 Dunham & Co Channe1 & Sawyer 
81 Redmond & Co 86 Redmond & Co Exchange. 
1" -s 7 - NA TI 0. 
a. DS ea ten awe aaae a 
65 Dunham & Co........ ‘ Paice 
88 Stone & Webster...... 93 Stone & Webste: 
78 Blodget & Co . 8&8 Blodget & Co. - a 
i7 A. H. Bickmore & Co. 82 A. H. Bickmore & Co Cincinnati Secudtiies 
86% s - Nicholas OY SP re oe Stocks Bonds 
3 “ene & Ce.....6.. 77 ) F: ¢ Co 
~ om & Bought—Sold—Quoted 
S7 Steinberg & Co., St. L. 90 Steinberg & Co., St. I EDGAR r RIEDLANDER 
19 BT) a Member Cincinnati Stock Exchange 
67 4B. H. & F. W. Pelzer. 70 B. H. & F. W. Pelzer First Nat’l B Bidg., Cincinnati, 0. 
94). Liggett, Drexel & Co. O98 Liggett, Drexel & a 
92 Dunham & Co......... 9% Dunham & Co 
s) = Redmond & Co........ 90 Redmond & Co. ; is, 
87 SS. K. Phillips, Phila. 
_ RAILROADS altimore 
om F. J. Lisman & Co... 8 F. J. Lisman & Co 
70 J. S. Farlee & Co... 7 J. S. Farlee & Co _ Int innatl 
oS $=... Paes, Pee. 2. kk as & i. 
ah Si Se et atts, tineimer 
95 ” om 7 
Stock Exchange 











TO 





HF ANNALTS 


Vew Yor 








, Monday, VU Love 











Annalist 


Open 


Market 














Montreal 














S “4 Hliet Low 
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S1zZ Spanist ive 20 14 
2.161 Spanish Kive » tic 
1 O27 Steel Co f a2 
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rb.-W. pf Ho) “ my 
lirew ine 1 1% Ih 
tire ] , 
» Copper a) ' , 
> La Bell L&s 1s (hs fs 
Ht OL&S. pf. 5 115 
Star (3..188 7s Ist 
i. &@ H. % 7" W 
ale Steel. Ol ‘ ”) 
“hast ote 27 LT 
Firepfz y , i 
Fpfe. pf. 10% iv 
82 Ohio Furl S&S 42! 4¥ ed 
“OT Okla tia ut, 0 t04, 
a) Pens K R Wi u -H 
1M) Pierre oll 17! 7 17 
1) Pitts rewing 1 ! ! 
"10 Pitts. Coa ml A) “ 
1K 325 Pitts , a0 ir) 17 
me Pitts. OF & 7 G 8 
Mw Pitts P ; ios Tees os 
1.) Rose Mining “7 uF wi 
io San Toy *” Os > 
200 Sinclair Oj 5) 4 
 Texa to 183 1s: 1s 
lim f S. tilas $f uM uM 
wi S. Aleohet 111 thi ttt 
mo 1 s = 3 Teme TONT, 
Oo U.S. Steel pill, tim, Dom 
Su2 West. Air Br. 2 we we 
Miu Westingt El. 4 i 3 
ieoNDes 
St Cent bel 2% q ri 
1.) Ime, Hrew. tis 4 a HW 
sine Pitts» In tin lem om i 
~TOM'KS 
ates High. Lary I 
i Bank Hal 4 4 
Balt. Tul a2 it 
Balt. Tube pf. S2 N2\% N2% 
Con (‘om sr ) ™ 
Con. Power st, tor tex 
> Con. Gas sy SI Ny 
Comien & Co tik ‘ ti 
+ Cosden & Ce ; ; 
Davison Ch 7 ti ait 
15 KEikhern Coal wy =! Pl 
" Kilkhorr pe “a ‘4 “4 
10) Hous. Ol pf 7 72 ri 
2 Marine Bank My J 4 
1 Mere rus ISS s 1s 
“iM. & M. Tran. 67 ti titi 
#2 Md. Casualty. 72" i 72" 
4) Nov Centra ri ro 70 
we i'a W & I 74 2 74 
“mtn. Ry. & Bi. wo a) wt 
oo oW ! &aA ue ny ty, 
1W.w. & A. pf i ’ ss 
mo Wast oh A&A 
LON TES 
SMM) Clty ode, PT "“ ‘ 4 
11h) Con. Gas 4 bad | si s4 
iw Con Power os We 2 We. 
L100) Con. Pow. ta 7s s 7s 
16. OOO Con. Dower tte 0 we 
1000) Coaden tis, A. 7 " 7 
1M GG. Ss. & I i, " "} 
Ooo ft Ry Ist 48 72 iz 72 
000 f Ry s.ine te 52 2 
tin tf hives ~ it i} 7! 
ther Market Page 350 


DIVIDENDS AND WMEPTINGS 


United Drug Company 


First Preferred Stock Dividend No 


rh Directors 
feclared a regul 

mn the first prof 

Ca payabl No 

hohlers of r ra 
JAMES ¢ 

' ton, 3 m 





tober 


! 


Drug < 
det 

f Unite 

141s 

11S 


MeCOR MICK I asur 


ae) 


th 


. 


American Telephone & Telegraph Co. 


A dividend of Tw 
ri 


be paid 


stock holders 
Fri 


ness on 


esday 


INTERNATION 


per shat 


wi 


October 1@& 1918 t 


of record the lo 
lay, September ZO, 1918 
G b MILNE lreasur 
AL PAPER COMPANY. 
eV ork September 25, 1LU1S 


Th Board of Directors hay leclared 
regular quarterly dividend of on: and one 
half per cent it > on th preferred cur 
ital stock of this Company, payable October 
ith, 1918, to preferred stockhold rs of re« 
ord at the close of business October 7th 
191s OWEN SHEPHERD, Treasurer 


INSPIRATION CONSOLIDATED COPPER CO 


‘lay dec! 


The Directors 


dividene 
October 
at 3:00 
G18 
= 


uN 


York 


TIN 


lock 


N 


have t 


Pp 
J 
Y 


to 


of 32.40 per sha 
stockholders 


M 


his 


re 


Fri 


payable 


lay Oct 





Ww ALLEN. Treasur 


Sept 


” 


RA 


Buf., R.& Pitts., eq. 4s, 120 
Cambria & Ind. os, 1% 
Canadian Pac th 124 
Chi. & Ohio-Rict & Alle 
ghany ist 4s 
Chi. & West. Ind. tis. 1932 
Cet. 2 N. WW 120 
Do ha, 1933 
Chi., Ss. B. & N. Ind. 5a, 1937 
Chi. & West. Ind. 4s, 1952 
hi., Pr. & St. L. 4%s, 19380 
< H. & PD. gen. 5s, 142 
Cleveland Term. & V. ts, ‘Sl 
Denver & Rio Grande ref. 5s 
El Paso & Rock Isl. 5s, 1951 
Gulf & Ship Isiand Ist ref 
as, 2 
Kentucky & Ind. Tern bs 
Kansas Citys Ft scott «& 


Memphis 4s, i936 
Little Rock Ho Spring & 
West. isi 4s, 150 


Louis. & Art Ry. Ist > 27 
Macon Terminal 5s, 1952 
N. O. & Gt. Nort Ist Ss, ‘5 
Newport & Cin. Bridge 4s,'45 
New Mex. Ry. & Coal 5s, °51 
Do list 5s, 147 ° . 
R. 1. & Frisco Ter. Ist 5s, 27 
St. L. & San Fr ss, 1981 
Seaboard Air Lin ts 
Tex. & N. O 145 
United N. J. R. R. & Canal 
is v2 
Uister & Lrel. Ist 128 
Va. & S. W. Ry. Ist 5s, 1958 
Vicks. & Mer. Ist 6s, 1921 


Wabash RK. R. equip. 5s, ‘21 


ILROADS 


Bid for 
At By 
iw Ss K 
4 
7), Phelps & 


Phillips, Phila 


Neeser 


lems Blodget & Co 


{ot Phelps & Neeser 
» 

mo Blodget & Co 

Ss F. J. Lisman & Co 
fit 

ot) Phelps & Neeser 
i Robinson & Co 

4 Blodget & Co 
Stix & Co., St. L 
SO Robinson & Co 


52 Robinson & Co 


so) 06S. P. Larkin & Co 


75 F. J. Lisman & Co 
TS . 
so 6 6Stix & Co., St. L 


Larkin & Co 


so 6S. OP. Larkin & Co 
“ Redmond & Co 

ih 

6 F. J. Lisman & Co 


9 8S. K. Phillips, Phila 


Continued 


—Offered— 


At 


si 


~ 


tit 


SS 


eo 


OF 
SS 


i 


4 


By 


Phelps & Neeser 
s Goldschmidt 


Blodget & Co 


Phillips, Phila 
Blodget & Co 


F. J. Lisman & Co 


F. J. Lisman & Co 


Robinson & Co 
Ss. Goldschmidt 


Blodget & Co 


Robinson & Vo 


Blodget & Co 


» Robinson & Co 


Lisman & Co 


F. J 


S. P. Larkin & Co 
S. Goldschmidt 


S. § Larkin & Co 


tedmond & Ce 


INDUSTRIAL AND MISCELLANEOUS 


Rumely 6s, 1925 
Aetna Explosives 6s ee 
& Fy. 5s,'52 


Advance 


im. Brake Shoe 
\mer Book ts 
American Can deb %s, 1982S 
Amer. Pipe & Fdy. 6s, 1928 
Am. Sp. Mfg. ts 
Am. Thread Ist 4s 
Atlantic Fruit deb. 6 1945 
Consol. Coal Ist ts, 1941 
lo 44s i 
Crew Levick 6 inst 
Consol. Coal 6s, 1923 
mp. Tat Re ¢ Itoi 
Dawson Ry. & Coal 5s, 1951 
Dominion Coal 5 140 
Delano Land 5s, 1882 
E. |. du Pont deb. ts, 19% 
Empire Refining Ist fs, 1927 
Fairmont Coal 5s. 1931 
Hydraulic Pressed Sveel 7s 
General Baking 6s, 1936 
Ingersoll-Rand 5s 
Keystone Coal & Coke ser és 


mnelisville C. & + 





Latrobe-C 


Locust Mtn. Coal tis, 1925 


Lima Loco fs, 1939 
Midvale-Goshen Coal Ist 5s, 


124 


Mississippi Glass 6 124 
Monon Coal Ss, 16 

Nat. Conduit & Cable 6s, ‘27 
Penna. tron Works 5s, 1921 
Peoria Water Works 5s 
Pitts. & Westmoreland Coal 


Ds, 1925 
Butler & Pierce 6s 
Val 146 


Pocahontas Collieries 5s, “37 


Pierce, 
Pleasant Coal 5s, 
Do fs, 1957 
Seaboard Steel & Manganes« 
6s, 1920 

Stockyards 5s. "30 
Milling 5s, 1930 
Sinclair Gulf ts, 192i 
Shults Bread 6s 
Swift & Co. 5s 
St. L., R. M.& P.1st s.f.58,'55 


Sioux City 
Standard 


Texas Pacific Ss 

Union Oi) (Cal.) Ss, 1931 
Union Bag & Pape 5s, "SO 
Victor Amer. Fuel 6 w40 
Ward Baking 6s, 1927 


Wilkes-Barre © 
Youghiogheny & 
Ist 6s, 1933 


alery Os 


%) «=©6—Keyes, Haviland & Co. 4 
80 Hallowell & Henry.. Pr) 
9944 Dunham & Co... 1w2 
vS Hallowell & Henry 101 
“Sl, Phelps & Neeser 
97 S. K. Phillips, Phila 
9644 Phelps & Neeser 
w fet 
73 
os H. It. Nicholas & Co 
ah “ 
"it, Dunham & Co 93 
OS Spencer Trask & Co 10 
S14 Dunham & Co S41 
4%) 8S. K. Phillips. Phila 
S7'4 H. I. Nicholas & Co 
tb . 
S744 Hallowell & Henry NSIy 
S6 Keyes, Haviland & Co. SS 
su Dunham & (C 92 
ww 4. B. Leach & Co NT 
78 Steinberg & Co., St. L ; 
8 D. T. Moore & Co 9 
* H. {. Nicholas & Co 
“Ty 
Wk% H. I. Nicholas & Co 
3 Redmond & Co vs 
uy H. I. Nicholas & Co 
4 Stix & Co., St. L 
“> H. LL. Nicholas & Co 6 
S744 Keyes, Haviland &€ Co. W 
9914 S. K. Phillips. Phila 
SOG 
M4 S. K. Phillips, Phila 
S7 Hallowell & Henry bed 
77 Blodget & Co S2 
95% S. K. Phillips, Phila 


SS Redmond & Co 


75 Blodget & Co . 
90% Keyes, Haviland & Co 


S044 S. Goldschmidt 
99% White. Weld & Co! 
77 Robinson & Co 


NS E. F. Hutton & Co 
S6 Blodget & Co 

0 S. K. Phillips, Phila 
™ iD. T. Moore & Co 
6 H. I. Nicholas & Co 
1s H. 1. Nicholas & Co 


Keyes, Haviland & Co. 
Haliowell & 
Dunham & (¢ 
Hallowell & H 


Henry. 
‘oO 


nry 


helps & Neeser 


Ss. PP. Larkin & Co 


founham & Cx 
Spencer Trask & Ca 


fount on & 


Hallowell & Henry 
Keyes, Haviland & Ca 
Dunham & Co 

4. B. Leas & Uo 


Redmond & Co 


Redmond & (« 


Keyes, Haviland & Co 


A. R. Clark & Co 


Hallowell & Henry 
Blodget & Co 


Redmond & Co 


S. P. Larkin & C 
Blodget & Co 


McDonnell & Co 


Robinson & Co 

S. Goldschmidt 

E. F. Hutton & Co 
Blodget & Co 





Notes 


Notes 








Bait. & Ohio 5s, July 1, 1919. 
Canadian Pac. tis, Mar 124 
Delaware & H. 5s, Aug., ’20 
Erie 2-year 5s, Apr 1919 

Hocking Val. tis, Nov 1918 
Kan. City Term. 4% iv21 

N. ¥. Cent. col. tr.5s,Sept.,'19 
Southern Ry. 5s, March, 1919 


RAILROADS 


Bid for 
At By 
DSK Bill & Co 
Eldredge 
Bill & Co 


Mann, 
Bull & 
Mann, 


NT, 
O7%, 
6 
oy 
M4 
WSlg Bull & 


txt, 


4 


Eldredge 


—Offered— 


At 
PSS, 
oN 
VT, 
a 
YOR, 
A 
ONTR 
Sk, 


By 


Mann, Bill & Co 


Bull & Eldredge 
Mann, Bill & Co 
Kean, Taylor & Co 
Bull & Eldredge 


Du Pont 
Pat POWDER 


Atias STOCKS 


BOUGHT—SOLD—-QUOTED 


CLHUDSON-CO, 


Members of N.Y. Stock Exchange Since 1874 
66 Broadway New York 





MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 





SUMMARY i MAILED 
ISSUES L ON REQUEST 


STANDARD 
WEEKLY O WILL BE 
ON To 
STANDARD OIL INVESTORS 
CARL H.PFORZHEIMERESECO 
"Phone 4860-{-2-3-4 Broad 25 Broad St., N. ¥ 


CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 
Successors to 
VICKERS & PHELPS, 


Members of New ork Stock Exrcha 


36 Wall St., New York 


*Phone—Jokn 6156 





Liggett & Drexel 


Yembers Stock Exrcha 


Conservative Investments . 

Send for Current Offerings K 

61 Broadway—New York 
Boston Buffalo 


New York 





Don’t envy a Fighter. 
Buy Liberty Bonds to the 


limit and be one! 


Keyes, Haviland & Co. 


Tel. Rector 7961 _66 Broadway 








Mark A. Noble Theodore (, Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 1111 Broad 











Pacific Mail Rights 
McClure, Jones & Reed 


Members New York Stcck Exchange 
"Phone: Rector 7663 115 BROADWAY, W. Y¥ 




















Goodrich & Co., Inc. | 


Dealers in Investment Securities 








SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 











LOCAL SECURITIES BOUGHT, 
SOLD AND QUOTED 


F. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investment 
Third National Bank Building 
SPRINGFIELD, MASS. 











FOR RESEARCH. 


The New York Times Index gives date 


and piace of every event Published quer- 


terly, $2 a volume Times Square. New 


York. —Advt 














— oe hae. 





— t 











: A WY N 


ew York, Monday, October 7, 1918 ' 
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| Annalist Open Market | 
bas , 
Lo eae i - = 
ee PUBLIC UTILITIES PUBLIC UTILITIES—Continued 
—Bid for —Offered— - -——Bid fo 
At By At By At By 
am. T. & T. Sub. Cos. 6s, Baton Rouge El. pf......... 70 Stone & «t Webster 
“2 Feb. 1, 1919............... 9% Mann, Bill & Co ; 99}, Mann, Bill & Co Carolina Power & Light..... 25 MacQuoi ymnell & Co 
\¢ w te Baton Rouge El. 6s, 1920 9544 Stone & Webster.. 97% Stone & Webster DO Ciiséssistsseswcee OO HF. M r & Coady 
if Central States Elec. 5s, 1922 79 Blodget & Co 83 Blodget & C i Central States Electric...... 1 Mu 
< : Vallas Elec. ts, 1921... M4 Stone & Webster..... YS Stone & Webster | Do pf ia enecas 6c .< 
| ; Detroit United 7s...... : 9614 S. Goldschmidt { Cent. Miss. Valley El. pf ° Webster 
\; East Tex. Elec. 7s, 1921 Mi Stone & Webster oe Stone & Webster Colorado Power saad aclg ie ae - M ynnell & Co 
Laclede Gas Ist 5 1919 97% Stix & Co., St. L . 9814 Stix & Co., St. L DOMED ne Nerand US Sri aladve sea Se 
Ont. Power (Niagara Falls) Columbus Elec. pf...... . T Stone & & Webster 
WE, TOE co scccccscce «e--++ 92 Blodget & Co ‘ . ® Blodget & Co Commonwealth P., R. & L.. 21 H. F. McCor ‘onnell & Ca 
> Roanoke Water Wks. 5s, °19 96 Liggett, Drexel & Co... Wig Liggett, Drexel & Co. Do pf tate Phe Seta sas 31) 
: Shawinigan W. & P. 6s, 1919 102% Bull & Eldredge...... 104 Bull & Eldredge Conn PoWer M..csiccceces, 0 Stone & Webster 
- 7 y » - Cons. Traction (N. J.) . 6 B. H. & 
INDUSTRIAL AND MISCELLANEOUS Eastern Texas Electric...... 3) 6 Stone & ¥V Webster 
Amer. Cotton Oil 5s, Sept.,"19 97% Bull & Eldredge. 9% Bull & Bldredg | Do pf...... tesereeeees 72 
Armour & Co. 6s, 1919...... 99% 100 Electric Bond & Share pf... SS H.F.M nnell & Co 
5 Armour & Co. 6s, 1920.. 98, Mann, Rill & Co. 98% Manr NW & Co El Paso Electric........... Webster 
4 aM. NR. occkacccccns, BM 97% Elizabeth & Trenton R. R . 8.8 
BO Ge, BERR. oc ccccccccs . 97% Bull & Eldredge 9S Bull & Eldredg Do pf : <4 
BO GR, Te os isits vcncccce fs 9814 Mann, Bill & Co Empire Dist. Elec. pf....... 70 H.F.M t ‘ nnell & Co, 
Do 6s, 192 EE a, xl, Federal Light & Traction & §. P. La Randolph 
q Beth. Steel-Ss, 1919.... 9% Mann. Bill & Co ONhi, EP re denne ee 87 & Coad 
; Beth. Steel 78, 1919, w. Liees 100 a 10% Galveston-Houston Electric.. 1914 Stone 4 Webster 
B oe ae a ae eee 101% 1% DO Ph... -seeeereceers ence 7 
/ De 7a, 5, Ww. 1...... : 9% Bull & Eldredge 1g Gas & Electric Securities... 200 H. F. M I © onnell & Co 
/ Do 7s, 1922, w. i..... 99%, 100% Bull & Eldredg: DO Ph. ....02-+++e-eereeees 80 
: Do 7s, 1923, w. i..... gn, 100 Middle West Utilities pf.... 41 4. H. I more & Co 
Cudahy 7s, 1923....... .. 97% Mann, Bill & Co 98, Mann, Bill & Co | Mesiengnt River Mypwer.... 12 Stor agai 
Seneral Elec. 6s, Dec., 1919. {9% 100 »§=6Bull & Eldred: rere sheseieees we i & Coady. 
General Electric 6s, 1920.... 99% 100) | Niagara Falls Pr....... 18) Dunhan & Ce 
Gen. Rubber 5s, Dec., 1918... 9% Bull & Eldredge Woes Mant Rill & Co | Nerthern Ontario Lt. & Pr. 11 H. F. McCor ‘ vicConnell & Ca 
Gillette Safety Razor 6s, Do pf........ fe cecceres at 
: Sept., 1922 .....cceccseseess 1M) Keyes, Haviland & Co. 101% Northern Ohio Elec. pf... w 
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West. E. & M. 6s, 1919.. 99% Mann, Bill & Co 99}! Mann, Bill & Co Do pf........ vtec eee serees 7 
Win. Rep. Arms 7s, Mar., "19 99% Nol, Pacific Gas & Mlectric...... MacQ & “9ens 
SIS Depression icine Slane ee aiini ae McConnell & Co 
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Do pf ° 42 
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——Bid for— —Offered | Republic Ry. & Light.. ~~ 6 EM nnell & Co 
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Am. Exchange Nat........ 215 : 222 j Do pf ; Lee 92 
re 170 Riverside Traction 13 R.H 
seme Battery Park pe 19 ‘ Do pf 23 
; Bank of New York......... 420 i nen Standard Gas & Electric.... 4 H. F. Meé Me nell & ¢ 
4 Butchers & Drovers’....... . 1s C. Gilbert NE Ta eae eee . & id & Coady 
; Bowery Sense ; a0 Tampa Electric ............ 9% Stone & V Webster 
a Chase .. ‘ ; 45 | Tenn. Ry., Light & Power. 24% H. I Vict Connell & Co, 
Chatham & Phenix Ls 5 es saa clei eaten 12 id & Coady 
Chelsea Exchange .... - 120 : had ? | Tri-City Ry. & Lt. pf... so =~ MacQ 
Ce ck icsccse . SO sa5 (. Gilbert | United Rys. (St. Louis) 1% Steinb+ g & Co., St. lL. 
City Nat. Deatia sk) ISS eS aaa 11% 
“itizens ead 212 220 United Light & Rys... . 2%H onnell & Co 
ee ee ae oe 20% 215 i Pe of... tin fe are HO 
Commerce .... Merve sees a 16 | Wash.-Idaho W., L. & P. pf. 82.) L yrexel & Co 
Columbia ..... : 1 ts Washington Water Power 57 =06White, V Weld & Co 
Corn Exchange m7 | Western Power 12 MacQuoid d & Coady. 
Commercial Exchange s) | Do pf Fe ey Pe) 
East River ; 14 C. Gilbert } 
od -sorseed aaaaepnenaaeey Pa : INDUSTRIAL AND MISCELLANEOUS 
First National a Gilhert Gilbert 
Hanover ” Aetna Explosives pf i Ma Las henbruch & Co 
Harriman ... risen: ae American Book 102 Hallow f well & Henry 
Importers & Traders....... : $05 American Chicle > )6Udi. HH. Pinekr mn & Squirt 
PD oc. cadn.o4 ae howe eX ° 70 i ee ; 5% Williar 
Lincoin ... , “6 om Amer. Brass seseeese 2138 Hallowe ll & Henry. 
Manhattan ........+-. ersccee FM American Machine & Fdy... 7 Ha 
Mechanics & Metals. =) ava American Coal Co 52 MeDonne 
Merchants sree 230 American Mfg , .138 ™M. Lacher enbruch & Co 
Metropolitan ....... » Vit | American Tobacco scrip.... 117 Domi i & Dominick 
New York County. , 135 142 | Amer. Surety n> 6UWré*'’. &#HK. Pits Pinckney 
N. Y¥. Produce Exch... 214) see | Amer. Piano ~ \ Lach é nbruch & Co 
PR. widesaass . AM) — C. Gilbert Amer. Stores 29 
State caren Scennenaansua Oe 110 | Do pf 7k 
Union Exchange . 1A) 1 | American Stove ...... 1145 Steinber; g & Co., St. L. 
166 W illiar & Henry 
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TRUST COMPANIES | Do pf..e.sesccccecsesseesss 87 Hallowell & he 




























Bankers d~eisamuttousds ae ©. ia 0 0 «6C. «Gilbert | Atlantic Fruit ...... 18 >. Boge & Co 
Brooklyn .. ae $54} yw | Atlantic Holding 7 on 
Central Union . BRO 385 | Babcock & Wilcox...... 1, H ab we r 1 & He ary 
Columbia fe 240 “ 246 | Borden’s Cond. Milk... . 4 William ark & « 0 
Equitable a Il 65 i “ 335 Do pf i 9% mm & Squire 
Farmers’ Loan & Trust... S50 é 365 Bliss (E. W.) Co ; ‘ . 340 Hall " 4 Henry 
Fidelity ....... ‘ xm) , acts | Buff " Dc csccesdenveees 7 1. S. Far Farlee & Co 
- j 4) rs Gilbert DO PE. cccccvcewsecscsccecs ‘ 
mecca Dia A ere 309 oa ve By-Products Coke.... tease 110 M. Lac ! nbruch & Co 
Hudson i cevesccabns ‘ 135 4 145 ' wurroughs Adding Machine. 240 os 
Kings Co........+. jencwocun Me ; j Caddo Oil -......e-+eeeees - % A - vs - 
Lawyers Title Ins. & Trust. ‘0 100 C. Gilbert | Carbon Steel ......--.-+--++- ered i ‘ ent a dialing 
Lincoln ....... gosss soedenn 90 10) as | Do Ist pf....---eeeeeeeeeee 93 y & Henry 
Manufacturers 160 | et BE PEs accesses sseeeeeees 68 : ; 
Metropolitan ......... sétnvee Oe : | Casein Co. of America. fg = - 
New York PITTS 583 5u3 6 C..s«CGilbert Carib Syndicate ........0+6. 625 fallow H l : ge 
N. Y. Life Ins. Tr. . . ‘ O00 ‘ Central Coal & Coke 9% St inberg & s ae a. 4 4 
Title Guarantee & Trust Co. 215 ©. Gilbert 5 Celluloid .... : 140 Ww ware i i 1ey 
Peoples ...... i 260) } Central Aguirre Sugar ayer W bb “ : se. all 
U. S. Mortgage & Trust Co. #0) *e 410 “ Certainteed Products a. a Steinb« é a 2 
United States........ 870) 910 Do Ast pf.....----eeeeeeeee 
ee = ai 
y ‘ ag , 7 i e oe as Wt, Steinber S a@ UO., & 4 
PUBLIC UTILITIES a ee oS Soe 2 eae, 
Adirondack Elec. Power.... 12 MacQuoid & Coady.. 14. MacQuoid & Coady Do pf oer : 87 
Do pf......-..-+- eee <6 sal $5 64 ; Clinchfield Coal.. . 45 M. I r henbruch & Co 
Am. Gas & El. ($50)... 76 : 79 Commercial Acid .... .. 120 Steinbe rg & Co., St. L. 
ERD Wc con densesescseceses 39 H. F. McConnell & Co. 41 H. F. McConnell & Co Consolidated Coal 7 79! 
Am. Light & Trac... Ist MacQuoid & Coady... 188 Mactguoid & Coady. Columbia Graphophone. .. 62 Hallo & Henry 
BO. BB sk 0s ccccdwtev cece aie, Ce = 93 ” Ue ee ee ee 
Am. Power & Light......... 39 H.F. McConnell & Co. 43 H. F. McConnell & Co. Curtiss Aeroplane pf.... mR MI enbruch & Co. 
BRD Who c.c0in dscacsss carve +. 7 MacQuoid & Coady... 74 MacQuoid & Coady. Crocker-Wheeler % Wil mson & Squire 
Am. Water Works & Elec 5 Dominick & Dominick. 5% H. F. McConnell & Co. 0 ee eee 99 
Do ist pf. 7 p. c. cum..... 59 = 62. Dominick & Dominick. Davis Coal & Coke...... 52 WwW. « Orton we 
Do 6 p. c. participating pf. 12 _ 14 i | Del., Lack. & Western Coal. 163  H illow & Squire. 
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thu Pont Powder 
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lio common 
astern Steel “i «= Glidden-Davidge & 
Do Ist pf at) 

Kastman Kodak 495 EF H Pinekne» 
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Empire Tire & Rubber pi ta KE. F&F Hutton & ¢ 
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Do pf " 

Federal Sugar 1 Webb & C 

Gamewell Fire Alarm Tele ti Hallowell & Henry 
General Petroleun 16 )0CCUE, 6F. Hutton & Co 

Gillette Safety Razo lo Keve Haviland & 

Great Western Sugar 2 Webb & Co 

Guantanamo Sugar il ‘ 

Goodvear Tire & Rubber 1a) Ml. Lachenbruch & C 

(jreat Lakes Transit McDonnell & CC 

Hawallan Sugar 2k, 

Hercules Powder 22> Hallowell & Heng 
Do pf OG 
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inter Shor Wie Steinberg & Co... St 
Lo pf Wk 
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How Can the Government Aid the Gold Producer? 


Western Banker Emphasizes the Necessity for an Increased Output of the Standard Metal and the Justice of the 


Plea of the Miners for 


ho eseekygpemabes of gold producers and econo 
4% mists, composed of various Western metal 
producers’ associations of the United States, and 
the American Mining Congress assembled at Reno, 
Nev., on Aug. 12, 13, and 14 at the call of Gov 
ernor Boyle to discuss what to them appears to 
be a critical situation, and te devise means for re 
lief. 

The main representation was to the effect that 
it is unfair for the Government to pay the same 
price for gold that it did before the war, in spite 
of the increased cost-of production, a monthly de 


cline of more than $1,000,000 in the output and 


the fact that the bank reseives are far below what 

termed the “apprehension minimum.” One of 
the most radical suggestions for the relief of the 
producers was that-—considering the abnormal con 
ditions—the price of gold at the mint be fixed at 


‘40 an ounce instead of the present price of $20.67 


In presenting the subject THe ANNALIST, on 
Aug. 12, pointed out that the producers “are un 
der no compulsion to sell to the mint, and that the 
market-is free even in these wartime although 
the producers may well wait to reap their harvest 
until after the war, when Germany must “ sweat 
goods to repay the sweat of blood by others, and 
incidentally give to gold producers of all lands their 
accustomed command over other goods.’ Mean 
while, it was suggested that bank reserves and 
profits to producers of anything be “ postponed.” 

As a result of their deliberations, however, th« 
representatives of the gold interests assembled at 
Reno decided to appeal to the Government for aid, 
and passed the following resolution: 

Whereas, Gold production in the United 
State has declined from $101,000,000 in 1915 
to $84,000,000 in 1917, with a still greater de- 
crease now taking place, the production of 
California alone having declined $3,000,000 in 
the first six months of the present year; and 

Whereas, This decrease is principally due 
to the increased cost and shortage of labor and 
naterial, the price of gold, as our standard of 
value, being fixed by law at the invariable 
figure of $20.6718 per ounce, thus being the 
only important product which has not ob- 
tained an increased market price due to the 
present war conditions; and 

Whereas, Under present conditions capital 
cannot be obtained for gold mining, but is 


Increasing the Price at the Mint 


generally being withdrawn wherever possible 
from the said industrv; and 

Whereas, On account of the increased cost 
of production with no increase at all in the 
market price of their product, many mines 
have been forced to cease operations in the 
last six months, and many others are now run 
ning at a ioss and are about to be closed 
down or abandoned, and from their nature will 
require years to be reopened, so that a large 
portion of the gold mining industry is now 
threatened with extinction; and 

Whereas, A war: emergency exists, which 
we are advised by our own Government neces- 
sitates the maintenance and, if possible, the 
increase of the gold production of the United 
States, as of next importance after food and 
war munitions, being of vital importance as 
a basis for our continually expanding credits, 
vhich are increasing both for the financing of 
the war and for reconstruction after the 

war; and 
Whereas, The gold resources of the United 
States are adequate to maintain our former 
preduction, and to afford, under proper en 
couragement, a substantially increased pro- 
duction; now, therefore, be it 
Resolved, That it is the sense of this meet- 
ing that, of all the various measures which 
have been suggested, the following will be 
most effective in maintaining and encouraging 
the production of gold in the United States; 
name y: 
Relief by the United States to the gold pro- 
ducers of this country to correspond with the 
increased cost of production, the extent of such 
relief to be fixed from time to time to meet 
changing conditions. 
That nothing contained in these resolutions 
as passed is te be construed as meaning and 
intention to alter the amount of coid in the 
dollar, nor to place a premium upon gold. 
NEED OF GOVERNMENT RELIEF 

John Clausen, Vice President of the Crocker 
National Bank of San Francisco, was present at 
the Reno conference, and at the opening meet- 
ing presented his views on the gold situation, 
admitting that the industry is seriously affected 
hy the increasing cost of production, and that some 
form of Government relief—but only as a war 





measure—is necessary that the mines may con- 
tinue preducing gold to meet the demand. But in 
the suggestion that the value of the metal be in- 


creased from $20.67 to 340 an ounce at the mint 
he sees a disastrous result in the effect upon 





Government Assistance, But Sees Economic Disaster in 


credits and the accompanying climbing of the co 
of living. 
Noting that there was never greater need than 
* 


now for the co-operation of our financial and 
dustrial elements to devise a plan for the control 


of an increased production of gold, Mr. Clausen 


states: 

“The greatest war that the world has ever 
known has so altered condifions that new methods 
and customs must necessarily take the place of the 
old in order to keep abreast of the times. In 


reality, a very important issue is presented; name 
ly, whether the standard of ‘value of the worl 
will, in future, be gold or become a combination of 
silver and gold, and if so, what effect such changes 
would have on the trading powers of nations. It 
is obvious that if a bi-metallic standard were 
adopted as media, the question of the value be 
tween the metals themselves would become one o 
vital issue. Then, again, there may be a scarcit 
of gold available as money for the purpose of 
fecting the sale or purchase of commodities, or a 
affecting the position of Governments and banks 
and the availability of tha 
portion to liabilities.” 
Reviewing the subject from various angles, ir 


cluding the situation arising from the issuance by 
civil 


precious metal in pro 


the Government of “ greenbacks ” during the 
war period, the “ Black Friday Gold Conspiracy 

of 1864 and the panic of 18 with the resultant 
drainage of a large amount of gold from th 
United States to Europe, Mr. Clausen described the 
successful efforts to bolster up the finances of the 
country in 1896 by the syndicate of bank« to 
whose activities he ascribes the fact that the 





United States was enabled to remain on a gold 
basis. 

When, in 1914, foreign exchange became de 
moralized a gold pool was again created to relieve 
the situation, leading banks and bankers jeining 
in an agreement to provide for mail and tel 
graphic transfers to Europe instead of gold fo 
export. This proved helpful in restoring confi 
dence and order, Mr. Clausen stated, and for sev 
eral years before the declaration of war in Europ: 





there was an eager competitive scramble for gold 


‘ontinus) on Page 259 
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Uncle Sam Turning Big Trees Into Silk Stockings 


factures of the United States is illustrated by 
census figures, which show that the quantity used 


in 1899 was 6,056 pounds; in 1904, 466,151; in 1909, 


914,494, and in 1914, 1,902,974 pounds. There are 
no official statistics of the quantity used in manu- 
facturing for any later year than 1914, but the 
fact that 6,500,000 pounds of artificial silk were 
produced in the United 


than 1,000,000 pounds imported, 





tates in i917, and more 
uggests that the 
quantity used in our industries in 1917 must have 
been approximately four times much as in 1914, 

The cost of the artificia! silk yarn used in the 
manufacturing industry of the United States in 
1899 was $10,380; in 1904, 51,623,000; in 1909, $1,- 
927.000; 1914, $3,440,000, and in 1917 presumably 
more than $25,000,000: ile the importation of 
artificial silk yarns, threads, and filament in the 
efiscal year 1916 reached the sum of $2,924,000; in 
i917, $1,263,000, and in 1918, $742,000. The import 
price of this artificia! silk was in 1916 about $1.50 
per pound; in 1917, about $2.50, and in June, 1918, 
3; per pound, while the value of the domestic 









product also advanced from about $2 per pound in 
4 


1914 to slightly more than $4 per pound in 1918. 


This process of turning trees into silk stockings 
is £ 





threugh transformation of wood pulp into cellulose, 


is simple. ‘The 





to produce artificial siik threads, 
yood pulp is treated with caustic soda to form 4 
sodium cellulose and then dissolved in carbon di- 
sulphide. The product, alkali-celluiose-xanthate, is 
a viscous solution popularly 
after being filtered and allowed to ripen by stand- 


called viscose . and, 


ing, is forced through minute openings in a metal! 
h solidifies the threads, 
similar in appearance, 
ities to the fibre pro- 





piate inte a liquid whi 
which are, when completed, 





dimensions, and chemica! qual 
duced by the silk worm 

Silk goods made from this a 
chiefly remarkable for their brilliancy, being more 
fustrous than natural silk, but have a somewhat 


ficia! fibre are 





How Can the Government Aid the Gold Producer 


Continued f Page 3.5 


Germany, which re- 


State institutions 


between France, Russia, and 
sulted in the holdings of their 
expanding so rapidiy that at tne outbreak of the 
war they were found to be at what was, up to that 
time, the peak of their gold The desire 
of every nation to contro] and retain its supply of 


reserves. 


gold was then clearly demonstrated by the em- 
bargo which was universally adopted. but, the 
banker noted: 

“As far as the 
other than the necessity 
permission to export gold in coin or bars, its cir- 
culation in this country has not been restricted, 
although the efforts of banks and individuals alike 
are directed toward harmoniously co-operating with 
the Government in concentrating the nation’s sup- 
ply with the Federal Reserve Banks. 


TOO MUCH GOLD POSSIBLE 


“One of the most curious economic features of 


United States is concerned, 


of obtaining Government 





the present situation has been the strong light 
which it has thrown on the fact that it is possi- 
ble to have too much of a good thing, even when 
that thing is gold. This is forcefully demonstrated 
if we glance at the financial position of the Scan- 
dinavian countries where the Jaw has been carried 
‘so far as to relieve the Government banks of the 
statutory obligation to buy gold, and coin it for 
ail those who bring it in. This naturally prevented 
other countries dealing with Scandinavia from pay- 
ing for purchases in gold, and the barter of com- 
modities was the only means open for concluding 
commercial transactions. 

“Tt has lately been caid that the world is 
divided into two classes of countries; those which 
refuse to accept gold and those which refuse to 
part with it. Sometimes it is asked how any one 
can possibly refuse to take gold in payment, but 








Continued from Page 34 


harsher feel. 


silks are now used in fabrics for both warp and 
filling threads, for hosiery, dress trimmings, uphol- 


4 


steries, and rugs, also taking the place of real silk 
for insulating electric wire and making durable 


mantles for incandescent lights 


Some of the early shortcomings of 
the artificial product—lack of gtrength and elastic- 
ity—have been considerably lessened, and these 


Recent 
cloth for ger 
manufacture 
proces 
Presumably t 
clothing 
use as silk D 


Same gene 





EUROPE 


Denmark $8,285 


France — ; 4,96S 
Italy ; , ‘ 10,471 
Nor Wa} 3,544 
EP Pe Ore ee ind 368,562 





Scotland , eee 15S 


NORTH AMERICA 


Bermuda i or 2388 
British Honduras . : moe 639 
Canada a a , 201,793 


Costa Rica 
Guatemala 
Honduras 
Nicaragua 
Panama 
Mexico 
Newfoundland 











Exports of Artificial Silk Manufactures 
States to the Principal Countries 


Argentine 
f 


oraz 


Chils 


Columh 


Venezue 


a] 
British West Indies... Ne 7 
Cuba F ; ae 20,960 Philipy 
Danish West Indies , Tre 79 
Dominican Republic 275 
Dutch West indies 1,428 British S 

Total 
—- 1 a 





this is easily explained by the fact that gold in 
bars or foreign coins is not ‘egal tender any- 
where. No person in Scandinavia, for example, 
could be made to take gold bars or Amenecan 
eag'es in reimbursement for goods to meet a re- 
quired payment in legal tender currency of that 
country 

“There are comparatively few who really un 
derstand to what a great extent mere credit can 
be made to do the work cf wealth. althougi 





time will come when credit will assuredly break 
down unless it is built upen a solid foundation. 
The issue and circulation of paper credits through 
out the leading nations of the world has been pro 
portionateiy far greater than their ho'dings of 
gold and has naturally resulted in inflation on an 
alarming scale. 

“The thought that Europe may possibly re 
pudiate part of her war debts for the sake of re- 
ducing the amount of currency outstanding against 
Government bonds or notes is, obviously superficial. 
Finance has become an international rather than 
4a national question, and the monctary-history of 
any one country tends to become more and more 
merged in the monetaiy history of the whole civ 
ilized world. International credit is firmly estab 
lished on a gold basis, and unless the flow of gold 
is too strong in one direction no country has any 
interest in upsetting the present standard, a!though 
it is contended that notwithstanding a great pro 
duction of new gold it may not necessarily make 
universal gold standardism possible, as it would be 
a mere drop in the bucket of our future needs. If 
the world’s credit, therefore, is to be carried on 
after the war with gold, every ounce that can 
possibly be produced will be required. 

“The production of gold is a. vitally essential 
industry which, for obvious reasons, should be pro 
moted to the fullest extent. It is very apparent, 
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THE FIGHTER has not time 
to count the cost as he 
jumps into the un- 
known, as he springs 
to success or 
eternity. 


=. Ever worry about meeting a 


SS ~ Liberty Bond Payment? 


Buy Bonds to your utmost 
and save to your utmost 


to pay for them Think once more of the man who does not 


and keep them. worry about meeting death. 
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Second Federal Reserve District 
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™NOISELESS 


TYPEWRITER 


E make some strong claims for the Vozseless Typewriter. We claim it repre- 












sents an invention as revolutionary as the typewriter itself—the greatest single 
business improvement of the last twenty years. 


! You owners of business—you executives—you stenographers—you know what it 
is to try to think in competition with the typewriter’s incessant click, click, bang and 
clatter. The Noiseless offers you permanent relief from all this—without sacrificing 





speed, touch or beautiful work. 


There is no noise to muffle in the Novzseless because the noise is never created. 
The Notseless alone prints by pressure and not by blow—an entirely ‘new typewriter 


principle. Write, call or phone for a demonstration. 










Write for bookle—“THE TYPEWRITER PLCS” 


THE NOISELESS TYPEWRITER COMPANY, 253 BROADWAY, NEW YORK 
(Telephone ® Barclay, 8205) 














